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"THERE was a freight car of perish- 
able farm produce somewhere 
between New York and Chicago— 


nobody knew exactly where. 

With the market strong, the shipper 
was much concerned. Until the 
produce was delivered, his capital was 
tied up, and he needed his capital for 
new shipments. 

At this point the Irving Bill-of- 
Lading Department was brought into 
the situation. A special representative 
was sent immediately in search of the 
missing car. 

In one day the whole matter was 
cleared up—the consignee had his 
goods, the draft was presented by 


IRVING NATIONAL BANK 


special messenger and paid, and 
credit wired to the-consignor. 

Pre-eminently commercial for over 
seventy years, the Irving National 
Bank has built up many highly spe- 
cialized departments—all designed to 
make its. customer’s dollar more 
powerful by speeding up commercial 
transactions. 

The Irving’ s special Bill-of-Lading 
Department is organized to trace rail- 
road shipments, to locate freight cars 
on arrival at terminals, to eliminate 
every sort of delay in releasing capital. 

Quick, accurate service in collec- 
tions, in transfer of funds, and in 
securing credit information abroad, 
is assured through the Irving’s cor- 
respondents or special representatives 
in more than 5,000 foreign cities and 
through direct cable connections with 
every trade center in the world. 
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PROTECTION AND THE HOME 


To provide the kind of insurance protection charac- 


teristic of America’s Largest and Strongest Fire 
Insurance Company— 


To render to agent and assured, the kind of insurance 
service expected of a leader— 


To exhibit at all times that fairness and promptness 


in adjusting losses which have earned its splendid 
reputation— 


These are the standards prescribed for The Home of 
New York in keeping with the place it occupies in the 
business of insurance. 


THE HOME ‘coneasy NEW YORK 


President 
56 Cedar Street, New York 


Automobile (Complete Cover in Combination Policy), Earthquake, Explosion, Fire 
and Lightning, Flood, Hail, Marine (Inland and Ocean), Parcel Post, Profits and Com- 
missions, Rain, Registered Mail, Rents, Rental Values, Riot and Civil Commotion, 
Sprinkler Leakage, Tourists’ Baggage, Use and Occupancy, Windstorm. 


STRENGTH REPUTATION SERVICE 
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The credit man must have complete 


and easily accessible records 


HE most vital factor in 

the success of any credit 
department is the prompt 
mailing of statements. 

Collections won’t come in 
on time if statements don’t go 
out on time. 

No credit man can function 
properly if the individual bal- 
ances on his records are inac- 
curate. 

Elliott-Fisher records give 
the credit department every 
figure necessary for properly 
handling customers’ accounts. 

The customer’s monthly bill 
and his individual ledger ac- 
count are made and mechan- 


ically balanced at one writing. 
Each run of postings is proved 
as it is made. There is no 
end-of-the-month wait for 
a trial balance to be reached 
before bills can be mailed. 

Elliott-Fisher records set the 
standard in retail store collec- 
tion efficiency. 

We will cheerfully prove to 
your own satisfaction, in your 
own office, without obligating 
you, that Elliott-Fisher will 
expedite your credit work, fa- 
cilitate your collections and 
save you money over hand and 
other machine methods. Ad- 
dress: 


he 
ELLIOTT-FISHER ID 


Elliott-Fisher best meets the require- 
ments of modern accounting by fur- 
nishing: 
INSTANT PROOF OF ACCURACY 
Without extra work or effort. 
MAXIMUM PRODUCTION 
The flat writing surface makes pos- 
sible the writing of many records at 
one operation. 
PERFECT LEGIBILITY 
On original and required copies. 
CURRENT INFORMATION 
Facts and figures readily obtainable. 
A quarter-century of study and re- 


search has developed the Universal 
Accounting Machine. 


There is one which 
fits your business. 


ELLIOTT-FISHER CO. 
Canadian Pacific Building, Madison Ave. at 43d St., New York 
Offices in all Large Cities thon 400 diferent linss of basiacsse gf 


Elliott- Fis 


Accounting and Writing Machines: Flat Writing ee 


A list of concerns using Elliott-Fishers reads like a 
“Who's Who” of American business in every field. 
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In 1911 a Joint Committee of the Senate and Assembly of the State 
of New York made an exhaustive report on Fire Insurance. In this 
report the Committee made the following significant statement: 


The agent in fire insurance is far more important than 
is generally recognized. He it is who virtually decides 
what risks the company shall take, and what it shall 
refuse * * .* While the company exercises the 
right of review, it is manifestly necessary that it should 
in the main rely upon the judgment of its agents. 
The character of a company is therefore very largely 
determined by the character of its agents. It is in 
their power to make or ruin a company’s business. 


The Character of the GLENS FALLS makes it an outstanding figure 
among all insurance companies. Its success and high position in the 
business are a remarkable tribute to the Character of its Agents. 
Credit men appreciate the importance of this requirement. 


Character is what one is; 
reputation, what one is 
thought to be; one’s rec- 


ord is the total of his 
known action or inaction. 
As a rule, a man’s record 
will substantially express 
his character; his reputa- 


tion may be higher or 

lower than his character 

or record will justify. 

Character includes both ae a 
natural and acquired traits. (F. —— oa 
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The Words of the 


Tempter 

HERE is a class of bankers and 

business men (happily not nu- 
merous), who think they are doing 
service to a distressed customer by 
pointing out,—on the pretense that 
they are trying to save him,—hew he 
may, by deceiving other creditors, 
hold them off from getting payment. 

As one banker put it recently to 
an embarrassed customer, “‘Just give 
the creditors all the ‘bull’ you can 
command; set them at rest by tell- 
ing them you expect to pay 100 cents 
for all vou owe just as soon as you 
possibly can but a'l the time keep 
preparing against the chance of be- 
ing forced into bankruptcy. Get 
your nest egg set aside, protect your 
bankers and creditors near home, 
and if the worst happens you will 
find yourself in shape to get back 
into business again when conditions 
are less cloudy.” 

When the tempter comes to the 
worried business man in the form 
of his banker and urges him to aban- 
don all pretense of maintaining a 
frank relationship with his creditors, 
he debtor is placed in a position 
«aost unfair. He must be a man of 
iron will to resist. 

If there has been an attempt on 
the part of the creditors to conserve 
the welfare of the embarrassed 
debtor and put him solidly on his 
feet, the banker by his action nulli- 
fies it. Constructive work is impos- 
sible except on the foundation of 
frankness and fairness to all entitle 1 
‘o confidence. The man who woulda 
destroy that relationship is not a 
friend no matter how strong his 
protestations of friendship may be. 





Quite as important in credit grant- 
ing as the ability to pay is the resol e 
to pay. Often that which was relied 
upon to give the ability to pay 
dwindles or disappears, but if the 
resolve to pay remains undiminished, 
there is not infrequently a sound 
basis for eventual liquidation of the 
debt. If this is weakened and de- 
stroyed by the advice of the local 
banker, the most valuable factor 
supporting the credit has been wiped 
away. Moreover, such advice gives 
the debtor a bent of mind which 
seriously affects his future value to 
himself and to sound business in 
general. 


Keep Politics Out of 
Federal Reserve System! 


HERE has never come out of 
our legislative halls in Washing- 
ton a more remarkable piece of work 
than was given us in the Federal 


Reserve Act. The men who drafted 
the various provisions of that act 
knew the problems that they were 
delegated to solve. They were de- 
termined to bring into being the 
facilities for combining the reserve 
banking units-of+«the-country so that 
these reserves might be made effect- 
ive through centralization of cont~oi 
and regulation of loans in insuring 
never failing liquidity of reserve 
power. 

The framers of this act provided 
so skillfully for expansion and con- 
traction of currency issues that there 
could be no occasion for inadequacy 
of currency to meet every sound 
business demand now for redun- 
dancy in time of slack business ; they 
added provision for a par system of 
check clearance to replace a waste- 
ful and demoralizing practice that 
had grown up for the making of 
check collections. 

But good laws have been lost be- 
fore or have been made a byword 
among the people through bad ad- 
ministration. It were well, therefore, 
for the American people who per- 
haps generally recognize the incal- 
culable service rendered the country 
and the world at large through the 
Federal Reserve Banks, to get into 
their minds the fact that the Federal 
Reserve Act may be lost,—or be so 
badly amended as to be worse than 
lost,—or that the banks created upon 
that law may suffer a change of con- 
trol and leadership which will bring 
us to financial disaster instead of 
keeping us in the paths of economic 
progress. 


Vigilance is the price of safety. 
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The Spirit of Arbitration 


A®BITRATION may not be a 
solution of all of our business 
and economic troubles but it certain- 
ly comes nearer to insuring justice 
than the methods most commonly 
employed by disputants. In no fields 
is this truer than in disputes of an 
ordinary comniercial character. The 
National Association of Credit Men 
has long recognized this fact: the 
excellent work of its adjustment bu- 
reaus is a living testimony to the ad- 
vantages to be gained by solutions 
made in the spirit of arbitration 
rather than in a spirit of litigation. 
The Arbitration Society of America, 
with its headquarters in New York 
City, has a formidable list of spon- 
sors representing some of the best 
names among business men, bankers 
and lawyers. The congestion of 
cases on the New York calendars— 
as shown by 26,000 cases now pend- 
ing in the New York courts and an 
average record of disposition of 
cases of less than 9,000 a year— 
clearly proves the necessity for some 
arbitration mechanism quite apart 
from the advantages in justice that 
such a ccurt is likely to bring to the 
disputants in any controversy. 

The charter of the Arbitration 
Society of America defines the pur- 
pose of the Society as follows: 

First, to conduct a campaign of 
education in promotion of the gen- 
eral cause of arbitration in all dis- 
putes and differences. 

Second, to organize, equip and 
operate in New York City, and later 
in the larger cities throughout the 
country, Tribunals of Arbitration 
for the speedy, inexpensive and just 
determination of controversies and 
misunderstandings. 


Third, to have enacted a uniform 
arbitration law in all the states of the 
Union, and to encourage the inser- 
tion of an arbitration clause ia all 
trade and industrial contracts. 


With these purposes such an or- 
ganization as that of the Credit Men 
is in complete agreement. But more 
than agreement is necessary to the 
fulfilment of the purposes of this 
Society. The Society needs, and 
(if it continues to keep itself free of 
all suspicion of selfishness) deserves 
the active co-operation of individual 
business men in the fulfilment of its 
program. Specifically it needs the 
evidence of the support of business 
men by their insertion into their con- 
tracts of arbitration clauses which, 
in the words of the Society, amount 
to “an insurance policy against 
litigation.” 





6 THE CREDIT MONTHLY 
The sturdy 


is7 Autocar 1923 


Wherever there’s a road 


| 
"Tha 
Selene 


j j 
j i } j 
} / | 


\ ‘ = - 
mn ir fithhemat - ree A Se . 
eR TD al : i Ss 


A 3-ton, 4 cylinder Autocar 
138-inch wheelbase 
Price, complete with body $3680 





Autocar Advantages 


Engine Under the Seat Both 2 and 4 Cylinder Models 
Short Wheelbase Handiness Economical Replacement Parts 
Even Load Distribution Famous Double Reduction Rear Axle 


Direct Factory Branch Service 


4 to 6 ton Autocar 2 to 3 ton Autocar 1% to 2 ton Autocar 
4 cylinders 4 cylinders 2 cylinders 
120-inch wheelbase, $4200 114-inch wheelbase, $3100 97-inch wheelbase, $2200 
unladen chassis weight, 7200 Ibs. unladen chassis weight, 3500 Ibs. unladen chassis weight, 3800 lbs. 
156-inch wheelbase, $4350 138-inch wheelbase, $3200 120-inch wheelbase, $2300 
unladen chassis weight, 7400 Ibs. unladen chassis weight, 5600 Ibs. unladen chassis weight, 3900 Ibs. 
Rated overall weight, 22,000 Ibs. Rated overall weight, 15,000 Ibs. Rated overall weight, 11,000 Ibs. 
(chassis, body and load) (chassis, body and load) (chassis, body and load) 


142—2 ton Autocars (rebuilt) $1800—$1900 142—2 ton Autocars (reconditioned) $1100—$1500 


All prices quoted are F.O. B. Ardmore, Pa.. except for Reconc ditionec 1 Trucks 


The Autocar Company, Ardmore, Pa., Established 1897 
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Program for America in Europe 


Suggested by an American Soldier-Economist in Vienna 


By John V. Van Sickle 


tlement which has spread ha- 

tred and distrust broadcast 

throughout Europe, thus destroy- 
ing its non-material capital, the Peace 
Treaties laid upon the vanquished a sys- 
tem of reparations which is completing 
the ruin. From Austria it is now uni- 
versally recognized that all reparations 
are impossible. From Germany there is 
still dispute as to how much can be ob- 
tained. Fearful of placing this sum too 
low, no amount was mentioned in the 
Treaty, and to date no amount has been 
mentioned. The result was inevitable 
and would have been the same what- 
ever the country involved. There is 
no need of imputing bad faith. Ger- 
many, confronted with indefinite claims 
and knowing that the more she paid 
the more she would be called on to pay, 
naturally proceeded to pay as little as 
possible and to prove with a deluge of 
statistics that even this exceeded her 
capacity. 


FIX THE REPARATIONS! 

The only possible policy is to agree 
upon an exact figure which all the allies 
are prepared to enforce. Then we shall 
see Germany pitch in and pay it off 
and regain her complete sovereignty. 

How is this figure to be arrived at? 
The problem should be approached from 
this angle. France needs urgently an 
immediate and considerable sum for the 
restoration of her devastated regions. 
The present method of collecting it by 
means of an army of occupation on the 
Rhine has proved disastrous. The very 
considerable sums which Germany has 
paid have only covered the expenses ot 
these armies. The restoration of the 
devastated regions is having to be made 
by the French people themselves at 
terrible and unjustified sacrifices. 


N% content with a territorial set- 


es author of this article is at pr 

ent in the office of the Technical Ad 
visor to Austria, stationed in Vienna. 
For a year and a half, during 1919 to 
1920, he was attached to the American 


embassy in Paris in an economic ca- 


pacity. Prior to that he was a first 
lieutenant In the A. E. F. He was Hen- 
ry Lee Fellow of Economics of Harvard 
before the war. —THE EDITOR. 





HOW TO SET REPARATIONS FIG- 
URES THAT CAN BE REALIZED 


The figure must be set by a group of 
international bankers representing the 
markets in which a German reparations 
loan may ultimately be placed. They 
would naturally confer with German ex- 
perts and would have finally to adopt 
a figure which reasonable opinion in 
Germany itself would recognize as pos- 
sible. No loan dictated by force and 
not reached by agreement would prove 
an attractive investment to private cap- 
italists. Once the figure is set it should 
not be difficult to get it underwritten 
and finally floated. All the subscribing 
countries,—and these would be primar- 
ily neutrals—and the United States 
would then be interested in the payment 
of the bonds. Germany’s credit would 
also depend on their scrupulous pay- 
ment. Armies of occupation would no 
longer be necessary to enforce this and 
should be withdrawn. The provision 
should be made that the entire proceeds 
of the loan should go to actual repara- 
tions of material damages done, and 
not a penny to the maintenance of 
armies. The Reparation Commission 
should be dissolved, as well as all 
the irritating measures of control 





which are now imposed on Germany 
and serve only to stir up bitterness 
and hatred. 


REPARATIONS AND THE FRENCH 
BUDGET 

Once reparations are settled an im- 
portant element of discord and bitter- 
ness would ve cleared away. Such a 
settlement as above proposed, however, 
demands at least on paper, huge finan- 
cial sacrifices on the part of certain 
countries, notably France. Her whole 
budget is balanced by the entrance of 
a fictitious item into her receipts, 
namely, advances to be recovered from 
Germany on account of reparations. 
When this item has been reduced to its 
true actuarial value it will be plain to 
the whole world that the French Gov- 
ernment have been pyramiding internal 
debts ever since 1914, and that it is 
confronted with the problem of paying 
huge dollar and pound sterling debts 
contracted during the war. The result 
would be bankruptcy. Very naturally 
France refuses to take this step. She 
prefers to continue the old policy of 
keeping the huge claims on paper and 
trying to collect them by force. If she 
fails, the worst is bankruptcy; and at 
least she has the satisfaction of seeing 
Germany precede her into the abyss, and 
of knowing that bankruptcy is worse 
for an industrial country like Germany, 
dependent on the outside world for raw 
materials and food supplies, than for 
an almost self-sufficing country like 
France. That this policy would also 
involve all Europe and England and 
perhaps the United States in ruin is 
apparently of less consequence to 
France than a policy which would en- 
able Germany and Europe to recover 
their prosperity but condemn her to 


bankruptcy, unless indeed her creditors 
voluntarily released her. 
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Right here is the crux of the whole 
reparations problem. France does not 
propose to abandon her bad claims on 
Germany and to be left in the humil- 
iating position of being dependent upon 
the complacency of England and Amer- 
ica as to whether she must go through 
bankruptcy. 

What are the United States and 
England prepared to do to ward off the 
bankruptcy of Germany and of Europe? 
For England it is a life and death mat- 
ter. The destruction of her European 
markets is throttling her more surely 
than ever Germany's submarines did 
in their heyday. She is ready, as the 
recent Balfour note shows, to renounce 
her claims on her continental allies in 
return for a sensible ’setttement of the 
reparations question, providing the 
United States releases her in turn. This 
we have steadily refused to do. Ac- 
cording to a Washington telégram 
dated October 11 and published in the 
“Neue Freie Presse” of the following 
day the American government has 
enunciated the following financial policy 
towards Europe: It does not expect an 
early repayment of inter-allied debts, 
except from England. It will not grant 
furtber credits and it will not encourage 
private capitalists to do this. The Eu- 
ropeaa financial situation is too critical 
te justify further credit advances, and 
the United States would be false to 
civilization if it permitted its debtors 
to continue to spend money they have 
borrewed from the United States on 
exaggerated armaments. The Govern- 
ment will examine every private loan 
made to European. countries and will 
disapprove any which might contribute 
to maintain certam- armies on a war 
footing. The Government, however. 
will show itself lenient to debtor states 
when they balance their budgets and 
reduce their military expenditures. 


THE POLICY OF UNITED STATES 
ON REPARATIONS 

If this statement is correctly quoted 
in the “Neue Freie Presse,” it indicates 
a salutary policy on the nart of the 
United States. It avoids many pit-falls. 

1. It announces that we do not pro- 
pose to attempt the impossible task of 
immediate collection of debts. 

2. It categorically rejects the pro- 
posal often made by our European debt- 
ors that we simply cancel] the whole of 
interallied debts as our contribution to 
the common struggle against Germany. 
This would merely encourage Europe to 
fresh prodigies of armament. 

3. It does not put us into that position 
which many generous minded men, 
anxious to see the early recovery of 
Europe, would have us assume, namely 
that of dictating to Europe the exact 
course it should pursue and offering 
cancellation as the reward for zood be- 
haviour. This would be deeply resented 
and would fail of its purpose. We an- 
nounce, however, that we will not per- 
mit further advances to European 
countries for non-productive purposes 
and that we will be lenient to countries 
which restrict armaments and adopt 
sound financial methods. Almost every 
country in Europe needs foreign capital 
badly. If we have a definite policy in 
mind for the reconstruction of Europe 
we can little by little bring the severz] 
countries around to it by the mere with- 
holding of fresh credits, and the tactful 
indication of reforms we think 2dvis- 
able. It is important, however, that 
we should have a European policy. 


TENTATIVE PROGRAM FOR 
AMERICA IN EURVUPE 
What should America’s European 
policy be? The following seem to me 
to be some of the principal points which 
would have to go into it: 

1. Reduction of repurations along 
lines suggested above. 

2. Abolition of the Reparations and 
Control Commissions and transferal 
of whatever functions remain to the 
League of Nations. 

3. Withdrawal of the troops of occupa 
tion. 

4. Radical disarmament. 

5. No export duties and no absolute 
prohibitions on either imports or ex- 
ports. 

6. General reduction _of.custems duties. 
Where the Peace Treaties have 
broken up long-standing economic 
units like Austria-Hungary pressure 
should be brought to secure the in- 
troduction of some approach to free 
trade. 

7. Abolition of the unnecessary and 
vexatious passport and frontier con- 
trol measures. 

8. Inauguration of international clear- 
ing houses to facilitate settlement of 
accounts in international communica- 
tions—railroad, telegraph and tele. 
phone. This is more importa.t than 
before the war because of exchange 
fluctuations. 

9. Reconsideration of frontiers. This 
is a very difficult and ticklish task, 
but there is no alternative to peace- 
ful change other than violent change. 
It is as well to recognize frankly that 

for the time being, at least, French pub- 

lic opinion is likely’ to remain .uninfiu- 
enced by promise of “leniency.” Nothing 
less than an outright promise of cancel- 
lation of debts would induce France to- 
day to relinquish her claims on Ger- 
many. 

RECONCILIATION IN EUROPE 

In conclusion a word as to the possi- 
bility of reconciliation in Europe: At 
the risk of being called a wild vision- 
ary and hopeless optimist I persist in be- 
lieving that there is such a possibility. 

The fact that there has never been 

peace in Europe does not prove that it 

is impossible. The attempt was never 
mace. The only thing Europe’s history 
proves is that an attempt is urgently 
needed. At the time of the armistice 
there was a unique opportunity. The 

Germans had had the bubble of their 

pride pricked and were prepared to ac- 

cept loyally a peace on the basis of the 

14 points. Those who have lived any 

length of time in Central Europe will 

testify to the surprising lack of hatred 
in the conquered at that time. I say 
surprising in view of the allied block- 
ade which visited starvation and death 
on innocent non-combatants far Lehind 
the lines and will leave its blighting 
traces on the aenemic bodies of count- 
less persons who were so unfortunate 
as to be born in the decade between 

1910 and 1920. The opportunity was 

missed at Paris. To-day the bitterness 

and hatred is far more intense than 
ever before. Yet J persist in believing 
that reconciliation is possible. 


HATREDS MADE, NOT BORN 

Two facts strengthen me in my opti- 
mism. The first is the German atti- 
tude towards England. During the war 
England was Germany’s dearest enemy. 
“perfidious Albion,’ against whom the 
well known hymn of hate was Jirected. 
England saw to the destruction of Ger 
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many’s inilitary and commercial navy 
and to the partition of her precious col- 
onies. Nevertheless, us soou as Enzland 
showed an appreciation of the serious- 
ness of Germany’s situation and began 
to work for her recovery, public opinion 
swung promptly around. Lloyd George 
became the man of the hour in Ger- 
many, and the Englishman found a 
friendly greeting when he ventured into 
Germany. National hatred is not nat- 
ural and inevitable; it is not inherited. 
A French child is not born into the 
world hating a German. It must be 
taught to hate. It can be taught toler- 
ance just as easily. 


RECONSTRUCTION 


The second fact is taken from our 
own history. From 1861 to 1865 the 
people of the United States waged the 
most bloody and bitter war that the 
world had yet witnessed. There is noth- 
ing more terrible thin when brothers 
fight. The peace thut followed was as 
unjust as any part of the present peace. 
Civilized white people were deprived 
of the rights of citizenship and sub- 
jected to the rule of their former negro 
slaves. These ignorant and supersti- 
tious creatures were the easy tools of 
shrewd, unscrupulous whites from the 
North, “Carpetbaggers,” or renegades 
from the South, “scallawags.” Under 
their corrupt rule the southern states 
were run so deeply into debt that many 
of them were forced to repudiate. 
Money that was to have gone into pub- 
lic improvements went into private 
purses. The South wis exploited ana 
bought out just as successfully as Cen- 
tral, Europe is bought out by the new 
method of exploitation,—reparations. 
The whole regime was supported by 
northern bayonets just as the present 
regime in Europe is supported by bay- 
onets. In 1867 the North abandoned 
“Congressional Reconstruction” and left 
the mutilated and exhausted south to it- 
self. The generation of Southerners 
who grew up in that black period never 
learned till later that “damn Yankee” 
was too words. Twenty-two years later, 
however, the men of the north and 
south were fighting shoulder to shoulder 
against Spain and to-day few traces of 
the old bitterness remain. 

If France does not change her policy 
toward Germany, war is sooner or later 
inevitable. If she does. the reconcilia- 
tion can be effected. There is always 
that convenient fiction that the evils 
one country does another do not repre- 
sent the real spirit and wishes of the 
people, but merely those of a few ambi- 
tious politicians. Turn them out of of- 
fice and the bitterness that they 
aroused goes with them into oblivion. 


THE LEAGUE OF NATIONS 


Refusal to work for reconciliation is 
little less than criminal. War has be- 
come so destructive that the riext wit? 
blot out our civilization. The League of 
Nations represents a frail structure 
which bridges the chasm of nationalism, 
prejudice and hatred. It is weak anda 
sadly inadequate to its task, but the 
proper procedure is not to cast it aside 
because it is not perfect, but to perfect 
it. Do not cast away a single trestle 
until you have replaced it by a better 
and stronger one. 

Vienna. October 15,.1922. 
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What Delays Recovery of Europe? 


Remedy is not in Cancellation of Debts 
By Theodore E. Burton 


Member of Congress and former Senator from Ohio 


RASTIC reforms in budgets by the 
D increasing of taxes and di- 
minishing of expenses are of 
fundamental importance in the 
recovery of Europe, but how futile it 
is to discuss these points when the real 
root of the matter is in the moral dis- 
position of the nations! So long as 
there are imperialistic ambitions in 
which each is trying to outdo the other 
a settled and prosperous Europe can- 
not exist. Europe has much to do in 
abating the hatreds which are so deep 
s ated and so extreme that thoughts 
of forgetting or of forgiving are still 
eclipsed by measures for punishment. 
There can be no recovery in Europe 
until there is an appreciation of the 
fact that the one central idea in all 
their policy—the polar star as it were— 
must be one under which asperities 
will be allayed and antagonism abated. 
It is said by many foreigners who 
visit our shores, and by some of our own 
countrymen, that the effective remedy 
for this situation lies in our own par- 
ticipation; by active touch in the affairs 
of Europe. Just how we can aid is not 
clearly stated, but the necessity for par- 
ticipation is vigorously asserted. As a 
supporter of the League of Nations, pro- 
vided our country should be protected 
by proper, but not absurd, reservations, 
I feel free to speak on this question. I 
never had any fear of a super-govern- 
ment. The danger which threatens the 
League’s efficiency is from impotence 
rather than dominance. But what can 
we do when Europe is in the present 
ferment? When they are at daggers’ 
points with each other, a decision in 
favor of one of them, or even a friendly 
suggestion, would be met with instant 
opposition if it should clash with sel- 
fish ambitions. I am aware that there 
are those who feel Europe is waiting 
for the United States to be her guide, 
philosopher and friend; that her peoples 
would be docile in following our leader- 
ship and bonds of unity would exist 
akin to the sweet ties of the domestic 
relations. Unfortunately such is not the 
case. 


HOW HAVE WE FARED IN EUROPE? 


What have been some of the results 
of our participation in European affairs 
since the war? President Wilson visited 
Italy and was received with acclaim 
never accorded to a foreigner, municipali- 
ties vied with each other in naming 
streets and avenues “Via Wilson.” In 
describing his reception, we may. para- 
phrase and adapt the account of the re- 
ception of Pompey: 

“And when they saw his auto but 
appear, 

Did they not make an universal 
shout, 

That Tiber trembled underneath 
her banks?” 


But alas for the fickleness of nation- 
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I-x-SENATOR BurTON made to the 
Washington Association of Credit 
Men, on December 13, an address 
part of which is printed herewith. 
He is the author of “Financial 
Crises,” “Tendencies of the Times,” 
and other important books. He 
served, 1908-12, on the Nationa! 
Monetary Commission and is now a 
member of the American Foreign 
Debt Funding Commission. A _ first 
hand, recent study of the economic 
conditions in Europe,—where he at- 
tended the third assembly of the 
League of Nations,—added to his 
training and experience, give special 
weight to his views. 
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al attachments! A controversy arose in 
regard to Fiume, a natural outlet to an 


extended territory on the east side of. 


the Adriatic Sea. In the agreement of 
1915 with England, France and Russia, 
under which Italy had entered the war, 
no claim was advanced by her for this 
city. Mr. Wilson with the utmost good 
faith and from the standpoint of a 
friend adhered to the opinion that 
Fiume ought not to be claimed by Italy. 
But it was claimed and, immediately, 
admiration turned to wrath and the 
good will which was manifested so pro- 
fusely gave place to bitter criticism. 
With the enthusiastic approval of the 
whole civilized world the Conference at 
Washington last winter framed a treaty 








for a drastic limitation of naval arma- 
ménts. This treaty was a mighty stride 
toward that peace which ali civilized 
nations proclaim they earnestly desire. 
No country was so capable of expanding 
its navy as our own. Concessions that 
were made were the greatest on our 
part. But we are now informed that 
France hesitates to ratify this treaty; 
and one of her prominent statesmen 
asserts as a reason that it would be 
humiliating her pride. Should France 
refuse to approve the treaties signed 
here last winter with so much applause, 
it is no vain conjecture to predict there 
will be a new appraisement of our pro- 
per attitude toward that country. Where 
then will be that love for the peace and 
that desire for co-operation with us of 
which we have heard so much? 


PRINCIPLES OF OUR FOREIGN 
POLICY 


What was accomplished when our rep- 


‘resentatives met with the statesmen of 


Europe at Paris? In the Treaty of Ver- 
sailles the 14 points becamwe as scraps 
of paper, and the compact was one of 
the responsible causes for the postpone- 
ment of a better day in Europe. Our 
attitude will not be one of detachment. 
The United States can aid in the affairs 
of Europe by taking a firm stand for 
the fundamental principles of our for- 
eign policy. What are some of these 
policies? 

The open door everywhere, so that 
there shall be no preferential position 
of any nation withia the boundaries of 
any other. By insistence upon the com- 
mon use of international channels, arti- 
fical as well as natural, and this means 
that we should not claim a preferential 
position in the Panama Canal either 
for foreign or domestic shipping. (To 
take any other stand would be inconsis- 
tent with our traditional policy from 
the very beginning.) We can aid Eu- 
rope by advocacy of the settlement of 
controversies between ‘nations by arbi- 
tration, which is also in accordance with 
a well settled American policy. It is to 
be hoped that the United States will be- 
come a member of the newly establish- 
ed Court at the Hague. Measures al- 
ready taken and now under way for 
mere amicable relations among the 
countries of the Western Hemisphere 
will be most helpful in promoting the 
cause of peace and co-operation. Rigid 
abstention from movements for terri- 
torial expansion will afford a most salu- 
tary example to the countries of Eu- 
rope where there is still a constant 


manifestation of ambitions for new ac- 
quisitions. 


In brief, although no people can be 
expected to be altogether altruistic, we 
should take the lead in every move- 
ment that makes for peace and good 
will. 
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ALLIED DEBTS TO THE U. 8&8. 

As regards the allied debt to the 
United States, I accept the mandate 
of the Congress and concur with the 
numerous expression of Executive Off- 
cers of the United States, all of which 
have been unequivocally opposed to can- 
cellation. First and foremost there is 
a sanctity in international obligations, 
which cannot be ignored. In this con- 
nection we must consider the circum- 
stances under which these loans were 
made. The amounts required, aggregat- 
ing more than 10 billions, were obtained 
from the people with no small degree of 
difficulty. The legislation authorizing 
the loans to foreign countries providéd 
for the application of repayments to- 
ward the payment of obligations incur- 
red in making them. Generally speak- 
ing, the provisions as to the term and 
rates of interest were intended to square 
with those provided in bonds taken 
by the people of the United States. 
There was no thought of release. 

The question of cancellation is not 
by any means a new one. Schemes were 
advanced in Paris when the treaty was 
under consideration for an apportion- 
ment of the cost of the war on the 
theory that all were engaged in a com- 
mon enterprise. All these were flatly 
rejected. At the same time, the 
Treasury department at Washington 
distinctly stated that propositions for 
release could not be considered. Secre- 
tary Houston in a memorandum com- 
municated to the Chancellor of the Ex- 
chequer in England in the spring of 
1920 expressly refused to consider any 
proposition for release. - 

As a further argument against can- 
cellation, it should be stated that the 
proportionate increase since 1914 of 
debt and taxation in the United States 
has been greater than that of our prin- 
cipal allies who were engaged in the 
war. We do not like to contemplate a 
permanent debt, and one of the most 
favorable features in our condition 
prior to the war was a comparatively 
light burden of taxation and of indebt- 
edness. Furthermore, our aspirations 
are for peace and a settled world and 
for diminished expenditure for armies 
and navies. It is perfectly manifest that 
with the conditions now existing in Eu- 
rope, if these debts should be released, 
very large amounts which otherwise 
would be paid upon this indebtedness 
would be utilized for increased military 
and naval armaments, which would 
create a constant threat of other wars. 


DISCRIMINATING AGAINST 
DEBTOR WHO PAYS 

Still further, in the Great War the 
United States was not subjected to the 
same imminent danger as her allies. In 
the peace she sought no acquisition of 
territory and large indemnities were 
not demanded. The fact is often over- 
looked that some §$2,500,000,000 was 
loaned to foreign governments after the 
armistice of November 11, 1918, a very 
considerable amount for purposes other 
than the prosecution of the war. I may 
offer another suggestion upon this sub- 
ject: England, proud of her credit for 
centuries has signified her inten- 
tion of meeting her obligationc to 
us, and has already paid within a 
few weeks past, 100 millions into the 
Treasury of the United States. This in 
the face of almost overwhelming diffi- 
culties, as she has been compelled to 
pay nearly 10 millions per week for 
subventions to the unemployed with 


many more than a million persons 
out of employment and with a load 
of debt ten times as 
that before the war. Shall there be 
discrimination against the one country 
that is coming to the fore to meet her 
obligations? 

While seeking to obey the mandate 
of the statute enacted by Congress for 
a Debt Commission I make free to ex- 
press opinions upon some of its pro- 
visions. It would be better if there were 
no rigid rule as to rates of interest on 
the term of the loans. Although no one 
can forecast the future rate of interest 
upon national loans, we should be ready 
at least to reduce that rate if conditions 
warrant. The time of payment should 
not be fixed by any hard and fast rule. 

Another suggestion I would offer is 
that the bonds or other classes of obli- 
gations obtained from foreign nations 
be sequestered in the Treasury. It was 
the express provisions of the Liberty 
Loan acts authorizing the loaning of 
money to Burope, that the proceeds 
should be used in paying off our own 
indebtedness. That original intention, 
certainly as regards the principal sum, 
should be carried out. Any other appli- 
cation of the payments would be a con- 
stant temptation to extravagance in 
public expenditures, and again if the 
bonds should pass from the Treasury, it 
would be impossible to readjust the 
term or rate of interest. Still further, 
it is desirable that a reasonable share 
of the amounts which may be paid by 
the debtor countries should, under pro- 


. per supervision for security and the ob- 


jects for which it would be utilized, be 
re-loaned for purposes of expansion and 
betterment in the countries which pay. 
I cannot accept the argument that such 
a course would merely perpetuate the 
loans to foreign countries and increase 
their burdens. The loans so utilized 
would naturally enlarge the resources 
of the debtor countries and make them 
more capable of meeting their obliga- 
tions. 
OUR FAVORABLE BALANCE 
DIMINISHING 

The question has been raised of the 
ability of the countries indebted to us 
to meet their obligations. Immediate 
or even early payment in most cases is 
not probable. In considering this prob- 
lem several factors have not been suffi- 
ciently recognized. Although the balance 
of trade is still heavily in our favor, 
that balance is diminishing and must 
inevitably still further diminish. Account 
on the other hand must be taken of the 
very large amounts expended by Ameri- 
can tourists in Europe, remittances by 
immigrants, payments for freight and 
passenger traffic to foreign ships, ma- 
rine insurance, subscriptions for chari- 
table purposes, etc., and for loans and 
investments abroad. 

Secretary Hoover in his address at 
Toledo estimates these amounts at 
31,500,000,000 in the year ending June 
30, 1922, and they will no doubt in- 
crease. These expenditures and remit- 
tances abroad exceed the balance in our 
favor on exports and imports. 

Another fact is to be noted in the in- 
creasing proportion of our imports 
from tropical and sub-tropical countries, 
which are either under the control of 
European nations indebted to us or are 
large purchasers from them. These im- 
ports consist of crude rubber, sugar, 
raw gilk, coffee, tea and a variety of 
articles, and now approximate one-half 
of all our imports. 
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Although the balance of trade is in 
our favor with virtually all Huropean 
nations, it is now and has been against 
us in our trade with most of the 
countries furnishing the above named 
products. This condition affords a 
means to aid the debtor countries in 
paying their debts to us. 


CANCELLATION MIGHT MAKE US 
A DEBTOR NATION 

It is commonly asserted that we have 
changed from a debtor to a creditor 
nation and generally speaking this is 
true; but if the debts from foreign 
countries under consideration should be 
released it may be well questioned 
whether other countries would not be- 
come larger creditors than the United 
States. 

Furthermore, our people are far and 
away the largest consumers in the 
world and that consumption is constant- 
ly on the increase. Will the apparently 
unlimited supply of natural resources in 
the United States continue to be suffi- 
cient? Our policy has been a very 
wasteful one. We have neglected the 
most elementary principles of conser- 
vation and in some commodities the 
maintenance of a sufficient supply is 
seriously threatened. The most notable 
illustration is that of petroleum. The 
geological survey estimates that in 15 
years our store of this product will at 
the present rate of consumption be ex- 
hausted and the present outlook is that 
in the near future, we may have to draw 
supplies from the outlying portions of 
the earth largely under the control of 
our debtors. These facts should give 
us pause in considering any proposi- 
tion for the release of loans made by the 
United States to foreign countries. 

The people of the United States have 
not been and will not be unmindful of 
their obligations to Europe and the rest 
of the world. Private gifts and national 
appropriations have been made for 
suffering humanity without stint. Inter- 
national relations are receiving increas- 
ed attention. In financial transactions 
loans have been made abroad in vast 
amounts and no doubt will be made in 
greater volume. Probably the day is not 
far distant when exports of gold will 
exceed imports. 

THE REMEDY FOR EUROPE 

For Burope the remedy is not in the 
cancellation of indebtedness to us but in 
the adoption of more rational fiscal 
policies, the abatement of military ex- 
penses and in the substitution of re 
lations more sensible and more just for 
the present attitude or distrust and re 
pulsion. The outlook is not altogether 
dark. The earth, though its surface has 
been defiled and drenched with blood, 
will still yield her fruits in rich abun- 
dance. Moral and intellectual forces 
ever active to succor and to guide will 
not entirely fail this time of crisis. 

Thus we may hope that the threat of 
chaos and decay which hangs over the 
world may be dispelled. 


An Experience Meeting 

Utica.—Pres. Moore of the Utica asso- 
ciation turned the December dinner into 
a sort of experience meeting when he 
asked every man present to open his 
heart and tell what sort of a meeting 
of the members meant most to him. 
The officers felt that out of the meeting 
useful ideas were secured for their guid- 
ance in the future conduct of the associ- 
ation. 
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Europe Must Take the Lead 


World Rehabitation Depends Upon Her Initiative 


From an address at Hartford to the American Society of Mechanical Engineers 


By G. A. O'Reilly 


Vice-President, the Irving National: Bank, N. Y. 


that is, about the commercial 

bank. In its best form, it is a 

business institution. If the 
banker is not a practical business 
man who can speak the language of 
business, and meet business men on 
their own ground, and see business 
matters from the business point of 
view instead of from some professional 
banking point of view, he is nearly sure 
to find himself out of harmony with the 
existing order, and the stockholders of 
his institution will be unfortunate. Many 
of the most serious problems which 
come to bankers these days, are essen- 
tially those of business, not the business 
of banking, but the business of business. 
The banker’s principal work is to help 
keep the boat of business steady in its 
course, to help avoid the dangers on 
ahead, and then, when trouble comes, if 
it does come, to help find the best way 
out. Loaning money, discounting com- 
mercial paper, buying and selling ex- 
change, and the other conventional op- 
erations of banking as it was, are sim- 
ple and easy compared with the prob- 
lems of business which form the daily 
burden of the average modern com- 
mercial banker. 

This attitude, the taking on of this 
new color of business responsibility on 
the part of bankers, is not in the least 
because they are good fellows, or phil- 
anthropic, or generous, or anything of 
that sort. A particular banker may be 
all of these, but plain common sense 
and realization of the spfrit of modern 
banking should be sufficient to make 
every banker recognize and respond to 
the service demand which modern busi- 
ness is sure to make upon him. 


BANKER’S ADVICE SHOULD BE 
SOUGHT EARLY 

Nor should the banker of today be 
included in the special class occupied 
by the lawyer, the doctor, the spiritual 
advisor, and the undertaker. This is 
an eminently respectable class, but the 
banker belongs elsewhere. Neither 
should he be treated as a last resort. 
His best possibilities of helpfulness to 
business are to be found in a familiar- 
ity with the movements of business, 
with its ups and downs, from beginning 
to end. He sometimes is called upon to 
perform major operations in business, 
but he much prefers those of a minor 
nature, or even simple restorative treat- 
ment, and is at his best in diagnosing 
cases in their earlier stages of develop- 
ment, or possibly, in giving healthy ad- 
vice before the case has developed at 
all. 

When the business man of today 
brings his problems to the bank for 
treatment, it is not enough for the 
banker to look wise and mysterious, ané 


HERE is little of the profession- 
' | ‘al about the bank of today,— 





talk in terms of technical finance, and 
other terms beyond the scope of busi- 
ness. If he is wise he will get down 
at once and talk business. If he is not 
ready to do this, there should be a fine 
chance for some other bank to secure 
@ new account. 


The popular picture of the banker up 
front, riding upon some _ inspiration, 
leading the business of his country out 
of darkness, is flattering to the vanity 
of the banker, but not flattering to the 
intelligence of the community. The 
real picture, the one with whieh bank- 
ers are most familiar and with which 
business men, and men in the profes- 
sions might well secure familiarity, is 
of a hard worked man, holding a job, 
wondering how in the world he is going 
to be able to run his bank or department. 
or job, so as to keep fairly well up with 
the business procession,—not at its 
head, necessarily, but somewhere 
along the line. 


BANKER SIMPLY A BUSINESS MAN 

In world rehabilitation, the banker’s 
place is simply that of a business man, 
and his responsibilities are in no way 
unusual,—just the responsibilities that 
grow out of the fact that he is one of 
a number of units which combine to 
run the machine of business. It has be- 
come all too common these days to 
speak of the banker as a “leader in 
public thought,” to expect him to 
shoulder more than a business man’s 
share of the responsibility. “Put it up 
to the bankers,” and “Why don’t the 
bankers do something?” and other such 
expressions have been handed about so 
generally and accepted by some of our 
bankers so cheerfully as to develop in 
the average citizen an unfortunate dis- 
position to sit back and be willing to 
follow in a movement in which he 
should bear a large measure of the 
burden of leadership. 

But the bankers of this country gen- 
erally just now are not seeking glory 
in this world problem which so persist- 








Claims Against 
Germany? 
Urgent Notice to Those Who 
Have Such Claims 


NDER treaties now in force a com- 

mission has been created to pass 
upon American claims against Germany. 
The character of the claims is of wide 
scope. They should be presented and 
filed with the Department of State in 
Washington with the utmost prompt- 
ness. 








ently refuses to yield to treatment. 
They are doing their share in all prob 
ability, and if here and there one of 
them proves big enough to be entitled 
to a position of leadership, that fact 
will be recognized—not, however, be- 
cause he happens to be a banker, but 
because he happens to be that particu- 
lar kind of banker. The same is true of 
men in oil, and steel, and engineering. 
No particular line of human activity 
possesses any monopoly upon men of 
size and power. 

BUSINESS BASIS THE ONLY ONE 

FOR WORLD RESTORATION 

When we come to world rehabilita- 
tion, we find that it, too, is just busi- 
ness. Business is the only basis upon 
which the affairs of the world can be 
restored to order again. 

There are definite business consider- 
ations to be included in the treatment 
of the world’s ills. The nation which, 
in its selling and buying and investing, 
violates the fundamentals of economics, 
in the interest of securing a necessar- 
ily indefinite political control in a for- 
eign field, is engaged in poor business. 
It may be much worse than this, but at 
the very least, it is poor business. 

And the nation which, in spite of the 
unmistakable lessons of the war, shows 
a disposition to waste its substance in 
defense of a theory which all other men 
had hoped was gone from the world, is 
in poor business. And a nation like our 
own which failed to recognize its re- 
sponsibilities in a stricken world,— 
and it has not so failed,—would be in 
very poor business, the worst of all, 
perhaps. If world decks could only be 
cleared for real business action, the rest 
would be easy. But they have not been 
cleared and strangely enough in spite ef 
the terrible need they are not being 
cleared. 

What do we find? Europe wants our 


. help, in fact, demands it, but. claims the 


privilege of indicating the form in which 
that help shall be expressed. She does 
not want and will not have any of our 
interferance in her political affairs. 
She is rather consistent in this attitude. 
We should not be up to the part any- 
way. Our political equipment is none 
too complete for our own simple pur- 
poses,—tariff, the bonus. congressional 
blocs, preservation of Federal Reserve 
stability, shipping, radical issues in 
Congress, class legislation and a few 
other problems, none of them compar- 
able in seriousness with these European 
problems we discuss so casually. 

This brings our possible field for par- 
ticipation in European affairs, apart 
from charitable contributions, down to 
a very narrow strip. There remains 
only business. And how about bust 
ness? Does Europe wish any instruc- 
tion or direction or control from us in 
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this department? Most certainly not. 
Our orators spout and our dreamers 
dream about a benevolent “American 
business dispensation” in Europe; but 
at best it is only a stupid dream, when 
seen in the light of the biggest fact of 
the entire case, which is that whether 
right or wrong, stabilized or wnstabil- 
ized, rehabilitated or unrehabilitated, 
Europe wil] and must continue to run 
her own show, miunage her own affairs, 
follow her own way of doing things. 
And tkis means business just as defin- 
itely as it means politics and states- 
manship. 
WHAT CAUSE OF HUMANITY 
ALREADY COST US 

There remains for us then the simple 
privilege of voluntary contribution to 
the world cause. And by the way, we 
have been exercising this privilege ra- 
ther freely ever since the trouble start- 
ed. It may be of interest to know that 
since August 14, 1914, this contributien 
in loans and direct relief has amounted 
to $23,751,000,000, which the world or 
the Cause still owes the United States. 
This does not take into account the cost 
of organizing and equipping and mai<- 
taining an army of our own during te 
war, or the private contributions to the 
cause of humanity other than those 
made through the Hoover Committees. 

And this is not the whole story of 
our help. Banks and business houses 
still are doing business in Europe anda 
in part on a basis ef credit. It is true 
they cannot consistently go as far in 
this direction as they might wish, but 
they have gone much farther than is 
suggested by any consideration of good 
business. European loans, too, have 
encountered a rather more than sympe- 
thetic attitude upon the part of Amer- 
can investors and no smail amount of 
American capital has gone to Europe 
sceking investment opportunities be- 
yond those expressed in foreign loans 
floated in the United States. 

There is a limit to present possibil- 
ities of American participation in the 
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A Banker’s Opinion of 
the Credit Monthly 


By H. H. McKee, President 
The National Capital Bank of Washington 
AS the year 1922 draws to an end. I 
want to cOmpliment you the 
excellence of the Creptr MonTHLY dur- 
ing the past year. 
So much information and sound com- 


mon sense is presented in the pages of 
this magazine that the issues make al- 








upon 


together a valuable library for the 
business man. 
The good work must be kept up 


through the coming year, for we are in 
the midst of as critical a period in the 
history of the world as has ever con- 
fronted mankind; the manner in which 
we solve our readjustment problems 
will determine to a great extent Our 
future prosperity and happiness. 

The National Association of Credit 
Men is doing splendid work among its 
members and those with whom the 
members come in contact. You have 
given them the basis fer constructive 
intellectual effort that can be trans- 
muted into beneficial action if they but 
have the will to do so. 

All good wishes for the year ahead of 
us! 


business activities of Europe. The 
field is net yet ready for what we are: 
only too anxious to do. The attitude 
of men and of nations, forms no proper 
basis for the confidence which capital 
demands. 


National “boundaries are 
marked by too many useless tariff 
barriers. The relation of currency 


\olume to purposes served by currency 
is too vague to have a meaning to any 
man of business. 


EUROPEAN DOCTORS DISAGREE 


Eurppe, when making speeches, fre- 
quently refers to the United States as 
the “key” ,to the problem. But why 
should we believe that they mean all 
they say to us, when we realize that 
they are constantly saying things to 
each other which they cannot pessibly 
mean? Why should they pour out their 
souls to us and play for strategic po- 
sition with each other? Our orators 
return from abroad and edify us with 
quotations from statements made to 
them by “Europe’s leading men,” when 
we know that the wonder of the time 
would be to find any two of these 
“leading men” who agree upon even 
the simplest fundamentals of the Euro- 
pean case. 


Who is right in a situation filled with 
violent contradictions everywhere? 
What miracle of understanding do we 
possess which in that situation enables 
us at long range and without training, 
to guess right the first time, to piek 
winners with our eyes practically shut? 


EUROPE MUST LEAD 


Europe herself must lead in the work 
for better things. The helpful things 
we might wish to do we may not do. 
And most of the things Europe might 
wish us to do are made impossible by 
conditions for which not we, but Eu- 
rope, is responsible. 

What, then, is the part of the Ameri- 
can bank in world rehabilitation? Clear- 
ly the business part,—and that a part 
which only the developments which 
come with time can make effective. 
The American who nervously insists 
that we “do something” is just as un- 
reasonable as the European who re- 
fuses to create a condition of things 
which will make it possible for anyone 
to “do anything.” And both lose sight 
of that fact of merely twenty-four bil- 
lion American dollars already contrib- 
uted to the cause of “doing.” 

“Going” and “going ahead” are dif- 
ferent things. “Moving” suggests prog- 
ress, but how about “moving in circles”? 
I learned the difference as a boy on the 
western prairies. Out there in the early 
days the tenderfoot lost on a pitch dark 
summer night “did things,’ traveled, 
moved all night long, chased the attrac- 
tive and elusive ignis fatuus, and in the 
morning found himself a wreck, and 
probably only a few hundred yards from 
the place at which he first discovered 
that he was lost. The old timer simi- 
larly situated camped for the night, for- 
got his troubles, had a good rest and 
in the morning awoke. refreshed and 
ready for what the day might bring. 

World visibility is low in these times, 
in spite of what the orators and the 
“leading Europeans” say. It is so easy 
to go wrong. During the war, when the 
world was divided into three great 
camps,—our friends, our enemies and 
“the rest of the world,” which didn't 
really count.- if was easy to choose. But 
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now, who is right and who is wrong? 
Who may be accepted as a guide and 
who may not? What would be the ef- 
feet of great loans to Europe even if 
we could make them? 

Would it meun a sleadying down o 
men who now swing between such wide 
and dangerous extremes? What would 
be its actual bearing upon inflation, 
lack of balance, extravagance? 

Personally, I rather like the though: 
suggested in the reference to the ten- 
derfoot and the old timer. 


William DB. Dobbin 


HE passing of William L. 
Dobbin, whose death occur- 
red at Marlin, Texas, November 
the nineteenth, 1922, as the result 
of a railroad accident, brings to a 
close the life of one of the strong 
characters identified with the Na- 
tional Association of Credit Men. 
Will Dobbin was one of the 
charter members of the Rochester 
Association of Credit Men, of 
which he was president, 1918- 
1919, and which he had long 
faithfully served. In the early 
days he saw the value of the 
friendly adjustment of involved 
estates and had his house support 
such adjustments on every pos- 
sible occasion. 

His early training was with the 
Merchants Bank. Later he was 
credit man for L. Adler Bros. & 
Co., in 1907 became identified 
with Levy Bros. Clothing Co. as 
secretary, and in April 1922,— 
upon the merger of L. Adler Bros. 
& Co. and Levy Bros. Clothing 
Co.—he became secretary of the 
new organization. 

Firm in his convictions, con- 
structive in his ideas, fair in his 
judgment and loyal in his friend- 
ships, all these were Will Dobbin’s 
characteristics. He was a lover of 
the out-of-doors. Nature study 
was one of his hobbies. Although 
of a retiring disposition his kind- 
ly nature endeared him to his 
friends. 

It has been my privilege to 
know him for many years, to 
work with him, to play with him, 
and, as one of his friends, I am 
proud to do him honor in his 
passing. 

IRA D. KINGSBURY. 
ESTUARIES 
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President Norvell’; New Year Message 


By John E. Norvell 


Norvell-Chambers Shoe Co., Huntington, W. Va. 


N the early days of the National 
Association of Credit Men the 
home office was little more than 

a recording office; the principal 
duties of the secretary were to keep 
the records and attend to necessary 
correspondence. 

With the growth of the organiza- 
tion new responsibilities have arisen 
and new departments of service have 
been installed from time to time un- 
til now a force of forty-four is em- 
ployed at the National office. There 
are also a staff representative at 
Washington, and the Central Inter- 
change Bureau at St. Louis with 
twenty-five employees. Greater re- 
sponsibilities have been continually 
thrust upon the Association’s secre- 
tary, greater demands upon his time 
in the way of official visits to the 137 
local associations, extending from 
coast to coast, all clamoring for that 
personal contact so necessary in co- 
ordinating our great work. 

The inauguration of the various 
annual state conferences has proved 
to be not only interesting and in- 
structive, but indispensible by those 
who have taken part. These con- 
ferences, now regarded as one of the 
permanent features of our educa- 
tional work, afford an opportunity 
for personal contact and acquaint- 
ance scar¢ely second to our annual 
conventions. 


Our departments of service have 
been built up until there are now in- 
stalled and in successful operation 
under competent direction the 
Crepit. Montuiy and Bureaus for 
Adjustments, for Credit Interchange, 
for Education and Research, for 
Foreign Credit Interchange, for In- 
vestigation and Prosecution and 
Membership. 


Those nearest the work and best 
informed upon the possibilities ly- 
ing before the Association see what 
it would mean to enlarge the scope 
of all these departments and add 
other departments for the benefit of 
our members. We are prevented 
from doing so, however, by our 
limited income from per capita dues, 
which have never been in keeping 
with the service rendered. Indeed, 
there is not a trade or commercial 
organization today operating on as 
small per capita dues as the National 
Association of Credit Men; there is 
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not one whose minimum dues are 
less than $10; and they range from 
that minimum to as high as $800 
per annum. 

The dues paid into the National 
Association by the local associations 
are now $5 per capita per annum, 
from which is deducted $1.50 for the 
Crepit MontHLy and $1.00 for the 
National Investigation and Prosecu- 
tion fund, leaving but $2.50 to carry 
on the broad activities of the Na- 
tional Association. This gives a sum 
obviously inadequate and beneath the 
dignity of our organization, a serious 
handicap to its further expansion 
and usefulness. 





At a meeting of the Board of 
Directors of the National Associa- 
tion of Credit Men held at Atlantic 
City in September, a resolution w s 
adopted for increasing the per capita 
dues to the National Associatios 
from $5.00 to $7.50 per annum, but 
inasmuch as it would necessitate a 
change in the Constitution the mat- 
ter was referred to the convention to 
be held at Atlanta, June, 1923. 

The question arises,—and I put it 
to you as a New Year message,— 
Are the credit men of this countiy 
going to restrict and limit the future 
progress and development of their 
splendid Association, which has only 
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recently found itself, by ordaining 
that it is to remain in the $5.00 class, 
and that they are satisfied with its 
present accomplishments ? 

The National Association of 
Credit Men is engaged in a class of 
work which is not undertaken by 
any other commercial organization. 
Any gone of its chief accomplish- 
ment would fully justify its exist- 
ence. Although there is no danger 
of its retiring from the field of active 
and constructive work, still, if it 
ever did retire, I have no hesitancy 
in saying that within three years 
from that date, every statute which 
we have been instrumental in placing 
upon the books of the various states, 
would be subjected to an attack that 
would be in many cases deadly. 

When this question is settled at 
Atlanta, my term of office as your 
executive officer will have termi- 
nated; but my interest will be not 
one bit abated; and I am anxious to 
see that my successor is not handi- 
capped by that lack of funds in giv- 


ing successful administration which ° 


now impairs the usefulness of the 
Association. 

Many arguments could be ad- 
vanced for more liberal treatment of 
the National Association by the 
members, but these arguments should 
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Atlanta Convention of the National 
Association of Credit Men 
June 12-15, 1923 


ILeadquarters: Hotel Ansley 


COMMITTEES AND THEIR CHAIRMAN 


General Convention 


H. F. Choate, J. K. Orr Shoe Co. 
Bolling Jones, Fulton National Bank 
H. S. Collingsworth, Gramling, Spalding Co. 


E. 5S. Papy, White Provision Co. 


Finance 

Hotel 

Halls W. B. Willingham 
Decorations Ralph Rosenbaum 
Reception 

Publicity 


H. D. Carter, Dougherty-Little-Redwine Co. 


Program and Speakers H. E. Moody, R. N. Hollingshead Co. 


Ladies 


[Entertainment 
Transportation 
Automobile 
Educational Exhibits 


T. P. Hicks 


\Mrs. B. M. Boykin, The Woman’s Club of Atlanta 
?Mrs. W. L. Perey, Vice-Chairman 

Wm. L. Percy, Dobbs & Wey Co. 

W. B. Wallace, Western Electric Co. 


Chesley B. Howard 


Sec’y of Atlanta Assn. C. L. Williamson, 305 Chamber of Commerce 


Building. 
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not need presentation here. The 
necessity should be clear to every 
man who believes in what the Asso- 


ciation is trying to do and who takes 
pride in the new profession of credit 
granting. 





Collecting on a 
Guarantee 
By J. H. McKesson 


Minneapolis, Minn. 


ACK in 1917, a branch sales office of 

a large wholesale house sold a bill 
of goods to an elderly woman who was 
running a small notion store in one of 
the poorer districts of the city. Know- 
ing that the credit risk was poor, the 
manager of the sales office secured a 
written guarantee of the account—using 
a form recommended in the “Credit 
Man’s Diary and Manual of Commercial 
Laws,”—and secured the signature of 
the son-inlaw who was running a sep- 
arate business and who had a good 
rating. This guarantee contained a 
clause to the effect that it held good 
“until revoked by me in writing.” 

The acceunt was active for about 
two years when the store was closed 
owing numerous bills. The different 
creditors were asked to take back goods 
left.in the store which most of them 
did because there seemed to be noth- 
ing else to do. The particular account 
in question was $210 on which $130 in 
merchandise was returned. Finding 
that the mother had nothing left, the 
son-in-law was asked to make good on 
his guarantee. He was told that the 
credit was extended entirely on the 
strength of the guarantee. He refused 
payment claiming that he had cancelled 
the,.guarantee, and showed a carbon 
copy of the cancelling letter. The credit 
man had no lmowledge of the cancella- 
tio ‘and ‘doubted ‘very much if the 
guarantor had ever, written the letter 
as claimed. 

The account. was then placed with an 


attorney for collection. The lawyer re- 
turned it after a few weeks and ex- 
plained that the guarantor, if sued, 
would bring in his carbon copy of the 
letter and that the judge unquestion- 
ably would consider it a valid defense. 
The account was then placed with three 
other attorneys in succession, all of 
whom advised against suit. The credit 
man stuck to it and sent the account 
to a fifth attorney,—with an advance 
fee of $25.and $15 advance costs,—who 
brought suit and obtained judgment 
against the guarantor. (The mother 
meanwhile had left the state.) There 
was no defense entered and judgment 
was obtained by default. The judg- 
ment, which included costs, was then 
collected. 

There are two lessons for credit men 
in this case: The first is that the guar- 
antee form being used should be made 
to read, “Until revoked by me by regis- 
tered letter mailed to So and So.” The 
editors of the “Credit Man’s Diary and 
Manual of Commercial Laws” have 
made this change in the 1923 issue. The 
second lesson is that attorneys are 
averse to bringing suit or appearing in 
court, and persistence on the part of 
the credit man is essential in collecting 
a bad debt. 


Interchange Benefits 


Sec.-Treas. D. W. Cauley of the Cleve- 
land Credit Interchange Bureau, lists 
the following as some of the benefits 
conferred by the Interchange Bureau: 

1—Invaluable in revising accounts. 

2—Helps eliminate the undesirable 
buyer. 

3—Valuable when a customer asks for 
an extension. 





4—Gives the information and advice 
of those who know. 

5—Discloses the accounts that are 
discounted or paid when due. 

6—Minimizes the bad debt waste so 
burdensome to honest business. 


7—Aids in keeping tab on special ac- 
counts—a great pereentage of them go 
wrong. 


8—Keeps the credit files alive and 
right up to the minute with the latest 
information. 


9—Tells when the customer is ever- 
buying or is buying in other than his 
legitimate territory. 

10—Tells whether the customer is pay- 
ing the new creditor promptly and al- 
lowing others to wait. 


11—Sometimes discloses that one may 
be mistaken in the belief that he is the 
principal creditor. 


12—Invaluable to houses selling small 
accounts where the agency rating is 
blank, or less than $500. 


13—The cost of several years’ experi- 
ence in the Bureau may be saved by one 
reciprocal report for which there is no 
charge. 


14—The Bureau reports are “ante- 
mortem” not “post-mortem” statements 
and are valuable to the members for 
use “before” instead of “after” the fact. 


15—The recriprocal reports are of 
special value when a former customer 
requests a reopening of his account. The 
files in which they rest tell a real truth- 
ful and vital story. 

16—The information assembled and 
disclosed is reliable and dependable as 
it is taken from active, live ledger ac- 
counts. It is up-to-date—no guess work, 
no prejudice, no prophesies. 
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Collection Methods 


Invoices, Statements, Letters, Telegrams, the Telephone 
By H. P. Reader 


Interwoven Stocking Co., New Brunswick, N. J. 
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HEN we reach the subject of 
W collecting the accounts, it is 

always to be borne in mind 

that success in the prompt 
liquidation of accounts depends upon 
the skill with which service has been 
rendered to the customer in all the 
earlier steps of the transactions. If 
those steps have been carefuliy taken, 
it ought to be possible to make the 
great bulk of collections on the invoice 
itself. 

THE INVOICE 


This means that the invoice for mer- 
chandise shipped is a very important 
paper—the most important that the 
customer receives in connection with 
his purchase. He must have it or a 
copy to check up his merchandise on 
arrival and make certain that the in- 
voice and merchandise agree. If there 
is agreement, the invoice may be 
passed quickly along to the accounts 
payable division and put in line for 
payment. 

Modern business usage shows con- 
clusively that it is to the advantage 
of both the buyer and seller that pay- 
ment be made on ‘he invoice and not 
from a statement that may follow. 
Therefore, the seller should do his ut- 
most to make the invoice perfectly 
clear to the buyer, see that he gets it 
promptly and that it sets out all that 
the buyer needs to know in naying the 
account on discount or due date. 

The qualities that should be present 
in the invoice are: Legibility, neatness, 
clearness and conciseness in form and 
arrangement, and absolute promptness 
in reaching the customer. Furthermore, 
the terms of sale should be plainly 
stated—that is, discount and net terms, 
if any,—transportation charges and 
route of shipment; customer’s order 
number, or, if no number has been 
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given, the invoice should show the or- 
igin of the order, such as, “Mail order” 
or “Order given salesman, Mr. Brown,” 
seller’s order number (essential tor 
reference in cause of correspondence, 
etc.). 

Where dating or special discount 
terms are given, it is a great aid in 
collections to have imprinted on the in- 
voice with rubber stamp such statement 
as: “This invoice is due for 5 per cent. 
cash discount on January 21, 1923; if 
paid on or before December 21, 1922, 6 
per cent. may be deducted.” This clear 
statement will save the buyer tne 
trouble of making calculations in which 


he may not be skillful, and will lay em- - 


phasis on the point that an essential of 
the purchase contract is time as well as 
money. 

Earlier articles of the series, “A Day 
in the Credit Department,” have em- 
phasized the fact that these qualities o! 
orderliness of invoice, form, promptness, 
etc., are most certain to be uniformly 
attained by the use of that office ma- 
chinery which has meant so much in 
improved office procedure. 


THE STATEMENT 

In a well ordered collection system, 
the statement is perhaps the second 
most important paper. It should be for- 
warded promptly on a definite and pre- 
arranged schedule, if payment is not 
received on the date called for on the 
invoice. 

My experience and observaticns firm- 
ly convince me that onlv “past due” 
statements should be sent. The prac- 
tice of sending a statement every month 
to every account which is in the condi- 
tion of open balance, places an unnec- 
essary burden on the office and adds 
nothing to the effectiveness of collec- 
tions. The “past due”-statement is the 
only statement that tends to focus the 
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customer's attention upon nis immedi 
ate obligation, and is thus more likely 
to get prompt attention. 

If the house has established the pre- 
cedent of sending first of the month 
statements to all customers, it may take 
two or three months to atcustom cer- 
tain buyers to a change to “past due” 
statements only. But actual experience 
on this point with thousands of ac- 
counts has convinced me that only a 
small percentage of customers wil! no- 
tice the change,—which indicates that 
as a rule the monthly statement is not 
made use of by the customer. 


RECEIPTS UNNECESSARY 


A point that fits in here is that checks 
are, as a rule, considered su‘fcient evi- 
dence of payment; and when customers 
send in invoices or statements with their 
remittances, it is not necessary to go to 
the expense of returning the invoices 
received, unless the customer specifi- 
cally requests their return. 

Statements should, of course, be ac- 
curate and clear. The bookkeeping ma- 
chine and mechanically prepared state- 
ment like the mechanically prepared in- 
voice, arrests attention, establishes the 
confidence of the customer and is there- 
fore more likely to get the immediate 
payment so much desired. Where a 
“past due” statement is required, it 
should show also all other items on the 
account so that it is full.and complete, 
but the “past due” and “not due” items 
should be separated. (See the form 
shown in Fig 1 herewith.) 


The statement asking for payment 
should be mailed as promptly after the 
due date of invoice or invoices which it 
lists as is consistent with business 
courtesy. say five days after due date: 
and when sufficient time has passed to 
allow mail to reach the seller in case 


































IN ACCOUNT WITH 


DUE AND PAST DUE 


c ing and 
DATE vt eal ees 4 AMOUNT 
1922 
Sept. 16 1.44 
18 85 
24 .40 
Oct. 1 3.10 


8 17 


74.25 
16.40 
143,10 
3.90 


5.96 392.95 


155.30 Nov. 4 


NOT DUE 
Carryin, ryii Z and | 
Net Charges 


“DATE 
1922 


AMOUNT 


287.20 
110.54 
85.00 


8 2.14 
17 86 


SUMMARY 
Carrying and Net Charges, No Discount, 


Due and Past Due, 


Total, $884.65 


This statement is sent to you for comparison only and is not a dun except for 


bills DUE. If any errors exist, advise us at once. 





the customer has mailed check on the 
due date. 


COLLECTION LETTERS 

A letter is in order if the customer 
does not pay on receipt of a past due 
statement. Letters, like statements, 
should go out on a regular schedule. As 
an old English writer declared, referring 
to the decrease in crime after the laws 
of England had been modified to pro- 
vide the death penalty for four or five 
offences instead of approximately a hun- 
dred, the modified laws being strictly 
enforced: “It is the certainty, not the 
severity of the law that men fear.” So 
is it with the collection letter. The 
certainty of its recurring visits rather 
than its severity will induce the delin- 
quent debtor to pay. 

The first letter should contain as a 
rule one or two short paragraphs, say 
four to eight lines,—should be just long 
enough to be courteous and not open to 
the fault of abruptness. This type of 
letter can be handled rapidly and in 
great volume on the dictating machine. 
Often a letter that is virtually a form 
letter, though not obviously such, can 
be adapted to the individual customer 
by the skillful typist if the correspond- 
ence is first classified. A past due 
statement, or other medium, carrying 
name, address, amount, etc., is passed 
along from the correspondent to the 
operator. By this method a correspond- 
ent in one office under my direct obser- 
vation handled up to six hundred letters 
a day, giving each letter that personal 
touch usually férmed only in the per- 
sonally dictated letter. 


THE SECOND LETTER 
If satisfactory results are not had 
from the sending of the invoice, state- 


Respectfully yours, 
xX. Y. Z. COMPANY. 


ment and first letter, a second letter, 
perhaps longer and written from a dif- 
ferent angle, should be sent promptly 
on schedule. If that fails to bring a 
satisfactory response the credit man 
may know that he has his man to “sell” 
over again, and to do this he must ap- 
proach the matter from the customer's 
angle. He must see the situation from 
the customer’s point of view, with pa- 
tience and tact persuading the debtor 
that the seller has been more than gen- 
erous, and that it is up to the debtor to 
deliver a check to cover. This is a 
frame of mind that cannot be induced in 
the debtor by threats, recriminations 
or suggestions that the debtor is lack- 
ing honor, honesty or the business-like 
qualities. If, in the first place, the ac- 
count has been opened with reasonable 
care, the chances are that one or two 
well considered letters will bring a set- 
tlement and keep the orders coming, 
and that is the highest aim of the col- 
lection worker. 


LETTERS BUT SUBSTITUTES FOR 
PERSONAL APPEAL 
In writing letters, the questions 
should always be present: 

1—What would I say to my delin- 
quent customer if he sat at my 
desk, and how would I say it? 

2—What would I say and how would 
I act, if I paid a personal call at 
the customer’s place of business 
to make the collection? 

It is this sort of thinking that we 
must put into our collection letters. If 
a customer walks in and hands you » 
letter you sent him, and you feel like 
apologizing for having sent the letter, 
you may know it was not a good letter. 
Always write the kind of letter you 
can walk right up to him with and feel 
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perfectly comfortable while he reads it 
in your presence. 


COLLECTION HELPS 

Remarkable collection helps are some 
of the material issued by the National 
Association of Credit Men. There is, 
for instance, the “Prompt Correspond- 
ence Card,” which makes an appeal 
over the name of the Association for 
promptness in answering correspond- 
ence as a builder of sound credit. Mem- 
bers of the Association are finding this 
card wonderfully helpful in getting 
money out of “those silent accounts.” 


PERSONAL AND TELEPHONE CALLS 
Where it is practical, and the amount 
is large enough to warrant a personal 
call by the credit or collection repre- 
sentative, the call may bring the de- 
sired result where letters fail. If a per- 
sonal call is not practical, then a tele- 
phone call may be advantageous. If the 
telephone can be used, it 1s as a rule 
effective. Telephone calls should be 
confirmed in writing, giving the sub- 
stance of the understanding arrived at. 


TELEGRAMS 

If the customer is too far away to 
communicate with by telephone, a tele- 
gram may prove effective. Suggestions 
as to the wording of the telegrams are 
printed in the “Credit Man’s Diary and 
Manual of Commercial Laws for 1923.” 


REGISTERED LETTERS 

Sending a registered letter which calls 
for a return receipt will often bring to 
time a slow payer from whom you have 
had no response. At least, you will 
know that he has received your letter 
My experience is that a reply, even if 
the customer cannot immediately pay, 
almost invariably follows a registered 
letter. 


GUARANTEED OR BONDED ATTORNEYS 

Drafts are arranged in series by some 
of the well known and reliable com- 
panies that furnish lists of lawyers, and 
one of these drafts frequently avails 
where other means have not brought a 
settlement. In case it is necessary to 
turn an account over to a lawyer for 
collection, care should be taken to see 
that his fidelity is guaranteed by a re- 
liable bonding company. 


ADJUSTMENT BUREAUS 

The Adjustment Bureaus of the Na- 
tional Association of Credit Men, when 
located advantageously to take care of 
the matters in hand, can be relied upon 
to handle claims to the best interests of 
the members. Results obtained by 
these bureaus have been, in my expe- 
rience extending over a number of 
years, highly satisfactory. 


STATISTICS 

Statistics, charts and comparative 
records should be kept by the collec- 
tion department to show at stated regy- 
lar periods the general condition of ac- 
counts receivable and collection prog- 
ress. These charts will be described in 
a later article. 
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This is a continuation of the series 
under the general head, “A Day in the 
Credit Department.” In this series Mr. 
Reader takes up a study of methods and 
equipment which make for more accur- 
ate and rapid credit work. The purpose 
is to win more time from detail de- 
mands for the consideration of produc- 
tive business-building policies—THe 
EDITOR. . 
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Sixty Per Cent. Attendance 

Albany.—Chas. R. Parles, Helderberg 
Cement Co., writes that the Albany As- 
sociation enjoyed a 60 per cent. attend- 
ance at its last meeting. Park Mathew- 
son of the Business Bourse, N. Y., gave 
a very interesting talk on “Budgets.” 

A number of Albany members attend- 
ed the recent State conference at Buf- 
falo. These included President Adams, 
Secretary Domser, Messrs Purdie, Gunn, 
Johnstone, Cogswell, Stevens and Parks. 
Mr. Purdie presided at the morning 
session, and Mr. Cogswell read a paper 
at the afternoon session. 


Baltimore’s 26th Annual 
Meeting 


Baltimore.—Over two hundred mem- 
bers were present at the 26th annual 
meeting of the Baltimore association 
at which the following officers and dir- 
ectors were elected: 

Pres. Martin J. Kohn, Carriage & Toy 
Co. and Kohn & Pollock, Inc.; 1st Vice- 
Pres. George J. Clautice, Lyon, Conklin 
& Co., Inc.; 2nd Vice-Pres. John M. 
Dimling, Carter Webster & Co., Inc,; 
Treas. Captain H. W. Bennett, Rice & 
Hutchins Balto. 

Directors: Richard T. Baden, Hol- 
land, Baden & Ramsey; Francis A. 
Davis, F. A. Davis & Sons; Fred W. 
Kiedel, Henry Kiede’ & Co. Inc.; Chas. 
H. Kroneberger, C. H. Kroneberger 
& Co.; Blake Bourne, J. E. Hurst & 
Co., Inc.; J. Ross Myers, (Wholesale 
Flour); Walter B. Wessels, James Lum- 
ber Co.; C. M. Harkins, F. S. Royster 
Guano Co. 

The speakers of the meeting were 
Senator T. H. Carraway of Arkansas 
and Albert L. Moise, attorney, lecturer, 
and humorist of Philadelphia. 

A warm welcome was given to Nation- 
al Director A. J. May, P. F. May Hard- 
ware Co., who journeyed from Wash- 
ington to strenghten the ties between 
the Washington and Baltimore associ- 
tion. 

INCREASING ASSOCIATION DUES 

Believing that the association could 
render even greater service to its mem- 
bers if it had a larger income, the di- 
rectors unanimously adopted amend- 
ments to the by-laws to increase the 
dues from $20. to $30. 


New England Council 

Boston—The New England Council 
of the National association for the en- 
suing year will consist of the following 
who represent New England associa- 
tions and individual members: 

Chairman, F. Elmer Havens, Hope 
Webbing Co., Providence; Oscar T. 
Erickson, The Carter’s Ink Co., Cam- 
bridge; Herbert A. Stanton, The Norton 
Co., Worchester; A. W. Mundell, H. W. 
Carter Paper Co., Springfield; H. B. 
Crosby, A. H. Berry Shoe Co., Portland; 
Malcolm E. Hoyt, F. M. Hoyt Shoe Co., 
Manchester. 

DECEMBER MEETING 

At the last meeting of the Boston 
association the speakers were National 
Sec.-Treas. J. H. Tregoe, on “Credit En- 
gineering the Need of the Times,” and 
Bernard T. Bryan, Swift & Co., on “Cred- 
its from a Salesman’s Viewpoint.” 


Prosecution in Denver 


Denver—W. F. Courtney, Armour 
Co. has been appointed to the Investi- 
gation and Prosecution committee of 
the Denver association. 


“Match” Defendant 





St. Louis —The Insurance Committee 
of the St. Louis association continues 
its series of dramas in the last issue 
of the association bulletin. The title of 
the case is “The People vs. Fire” and 
the Defendant, Match, is charged with 
contributing to the great unknown 


cause of fires. The Judge instructs the 
clerk to call the Defendant. 


CLerRK: Match to the bar. 

Jupce: Match, you have heard the 
charge, what is your plea? 

MatcnH: Not guilty. 

Jupce: Have you any witnesses? 

Matcnu: I am my own witness. 

Jupece: Clerk, swear the witness. 

Cieek: Do you solemnly swear that 
you will speak the truth, the whole 
truth and nothing but the truth, so help 
you God? 

MatcH: I do. 

Jupce: Tell us just what happened. 


MatcH: Somebody threw me on the 
floor, your Honor, and a little child 
found me and used me in play, because 
she did not know that I was dangerous. 
First she ignited the curtain at the 
window and then her own clothing. 
They took her to the hospital and she 
may recover, but if she does, she will 
be disfigured for life. I was not guilty 
of any wrong-doing and the accident 
would not have occurred if I had been 
kept out of the reach of small children. 

Jupce: I recognize the truth of your 
story. Match, you are discharged. 

The “Trial of Electricity” will be re- 
ported in the December Bulletin. 

Insurance Committee, St. Louis As- 
sociation of Credit Men— Melvin A. 
Thomas, Chairman; C. J. Kehoe, Boyle 
O. Rodes, Chas. L. Crane, E. W. Mang- 
son. 


Preventing Fire Losses 


Des Moines.—Alfred Fleming of the 
National Fire Underwriters’ Association 
described to the members of the Des 
Moines association at their last meet- 
ing the part that business men should 
take in insisting upon the prevention 
of unnecessary fire losses in their cities. 

M. EB. Garrison, manager of the Wichi- 
ta Adjustment Bureau, told of the 
effective work which his organization is 
doing and the large number of adjust- 
ments which he has undertaken in the 
Kansas, Oklahoma and Texas territories. 
He emphasized the importance of the 
personal touch which the adjustment 
bureau gives. 


The chairman of the Business Litera- 
ture Committee announced that there 
had been enrolled in a course of credits 
and collections 38 members. 
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Credit Leaders and. Their Work 


Buffalo Trade Groups 

Buffalo—F. A. W. writing in the Bul- 
letin of the Buffalo association says: 

“The organization of trade groups 
has a big part in our plans for the year. 
Some have already been well organized 
and are giving splendid results. It is 
important to stanc rdize credit grant- 
ing, trade terms and discourse separ- 
atey in different lines of trade. 

There should be, however, uniformity 
in the policies of each group. It is ex- 
tremely difficult for one firm to hold its 
customers to certain standards if its 
competitors are constantly allowing the 
abuse of terms. These trade group meet- 
ings will do much to correct these evils 
and will result in a very great financial 
saving for each firm interested.” 

TREGOE MONTHLY LETTER 

The Buffalo members receive in their 
monthly bulletin the complete text of 
Mr. Tregoe’s Monthly Letter. 


“Cash Discount” Card 


Chattanooga.—The Chattanooga As- 
sociation of Credit Men is furnishing its 
members a set of talks on business 
topics printed in card form. The first 
talk is on the “Cash Discount” in which 
the principle of the cash discount is ex- 
plained and the attempt made to show 
what the cash discount is and what it 
is not, in order that customers may 
better understand the reasonableness of 
the refusal to permit them to take an 
unearned discount. 


Chicago’s Classified List 
of Members 


Chicago.—A 176-page list of mem- 
bers, including telephone numbers, ar- 
ranged alphabetically and also classi- 
fied, has been issued by the Chicago 
association. The book is of convenient 
size, 3% by 8 in., and is proving of 
great value to members. The book con- 
tains also the constitution and by-laws 
of the Chicago association and a des- 
cription of the adjustment bureau, the 
investigation and prosecution depart- 
ment, credit interchange bureau, and 
the commercial arbitration bureau. 

At the last forum meeting the 
speakers were Dr. J. M. Fitzgerald, Vo- 
eation Counselor, “Human Nature in 
Credit Work Analyzing the Personality 
of Credit Risks;” and J. C. Teevan, 
Professor of Law, Northwestern Uni- 
versity School of Commerce, Second Lec- 
ture on Bankruptcy Law. 


Selling the Association 


Cincinnati.—President J. L. Bradford, 
The Lunkenheimer Co., and Sec. R. M. 
Byland of the Cincinnati association are 
conducting an active and successful cor- 
respondence campaign for the purpose 
of selling the association activities to 
the membership. 


Free Trips to Atlanta 


Cleveland.—J. D. Beale, Pompeian Co., 
announces that two free trips to the 
Convention in June 1923 at Atlanta 
will be awarded this year for the best 
membership work in the Cleveland ter- 
ritory. The goal is 1400 members which 
means a net gain of 300. 
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The Business Meetings and Speakers 
Committee of the Cleveland association 
has arranged its winter’s programs of 
dinner meetings for the Association, 
with the following speakers: Nov. 15, 
Pres. John E. Norvell, Huntington, W. 
Va., National Associatian of Credit 
Men; Dec. 13, Christmas Party and 
Ladies’ Night: Jan. 17, Judge D. C. West- 
enhaver of the U. S. District Court; 
Fed. 15, A. V. Cannon, Attorney; Mar. 
14, Carl D. Frielboldin, Referee in 
Bankruptcy; Apr. 18, Sec.-Treas. J. H.- 
Tregoe, Sec.-Treas. of the National As- 
sociation; May 9, Annual Meeting and 
Ladies’ Night. 
CHRISTMAS PARTY 

The association held a Christmas 
party and ladies’ night entertainment 
at the Hotel Cleveland when mardi 
gras features were introduced, a pro- 
gram of readings was given by Miss 
Katherine Ridgeway of Boston and 
dancing was indulged in as a closing 
feature. This meeting was largely at- 
tended. 

Judge D. C. Westenhaver of the U. 
S. district court in Cleveland will ad- 
dress the evening meeting of the Cleve- 
land association at te Hotel Cleveland, 
January 17, on the operations of the 
federal court, particularly as applies to 
the credit profession. 

B. B. Tregoe, manager of the Foreign 
Credit Department of the National As- 
sociation, gave an illustrated address 
before a group of export managers an 
credit men last month, explaining the 
workings of the Foreign Credit Inter- 
change Bureau. The same evening David 
E. Green, attorney and member of the 
Association, described business con- 
ditions in central Europe as he found 
them on his recent trip abroad. 

Pres. Geo. C. W. Klippel has appoint- 
ed a Booster Committee for the national 
convention at Atlanta. The committee 
includes H. V. Reed, Root & McBride 
Co.; J. E. Lander, Telling Bellevernon 
Co.; J. D. Beale, Pompeian Co.; A. H. 
Zirke, P. A. Geier Co. These men will 
work for a big enough delegation from 
Cleveland to charter a special train, 
making stops at points of interest be- 
tween this city and Atlanta, both going 
and coming. 

A reading class in Economics was 
formed by the Cleveland Association on 
December 8 and will meet fortnightly 
under the leadership of C. H. Pomeroy 
of the National Malleable Castings Co., 
using Clay’s textbook as revised by 
Agzer. 


Trade Round Tables 


Detroit—Under the direction of the 
Adjustment Bureau of the Detroit 
Association, several groups of credit 
men have been formed and have been 
holding regularly stated meetings for 
round tale discussion on credit con- 
ditions affecting their respective lines 
of trade. The following clubs are in 
active operation: 

The Flour Club—Composed of whole- 
sale flour dealers. 

Heavy Truck and Tire Group—Com- 
posed of heavy tire dealers. 

Machinery. Steel and Hardwere— 
Composed of jobbers of machinery. steel 
hardware, foundry supplies, tool and 
factory supplies. 

Paint and Wallpaper—Composed of 
manufacturers and jobbers of paint. 
varnish, wallpaper and kindred lin:s. 

Plumbing Supplies—Composed of 
manufacturers and jobbers. 












Other similar groups are being formed. 
MEMBERSHIP WORK 
Sec. O. A. Montgomery writes that a 
series of interesting and 
Membership Committee meetings are 
being held in Detroit and that very en- 
thusiastic and loyal spirit prevails. 
Pres. Emory W. Clark, First National 
Bank, in an address to the association 
at a recent meeting declared that if the 
Government did not take quick action 
the salmon fishing industry on the Bri- 
tish Columbian Coast would be destroyed 
as it has already been destroyed in the 
Columbia River District. At the same 
meeting Arnold R. Baar, Kix Miller & 
Baar, spoke on the Income Tax and 
held the close attention of his audience. 


Touching the High Spots 





Rochester.—“High Spots in the Pres- 
ent Financial Situation” was the title of 
an address given at the last meeting of 
the Rochester association by Dr. Edwin 
W. Kemmerer, Professor of Economics 
and Finance, Princeton University. 
Prof. Kemmerer is _ internationally 
known as an authority on economics 
and was at one time financial advisor 
of the United States Philippine Com- 
mission. 


Expediting Legal Procedure 

Dallas.—Pres. Dierks of tie Dallas 
association is calling the attention of 
his members of the importance of 
prompter court procedure as important 
in getting quicker action on difficult 
accounts. The credit man, he says, has 
an antipathy for litigation, but after he 
has exhausted all other means of mak- 
ing a collection, he files suit on the ac- 
count as the last resort. Despite the un- 
questioned correctness of the account, 
he finds, much to his discouragement, 
that the settlement by court will be in- 
definitely deferred because of court con- 
gestion. 

The situation is particularly serious, 
he adds, in the district courts of Dallas 
county, where, in most cases, after suit 
has heen instituted, the conclusion is 
reached that settlement could have been 
affected earlier if measures of enforce- 
ment had not been resorted to. For this 
reason, credit men, against what they 
feel to be good principle, aecept a bad 
compromise no matter how good their 
case before the court may be. 

When it is remembered that capital 
must be turned often and losses kept at 
a minimum if an enterprise is to be 
successful, he finds business unneces- 
sarily hampered by delays of the law. 
Indeed such conditions are not satis- 
factory to the lawyers whose existence 
depends largely upon their practice be- 
fore the courts, so that the movement 
for prompter action before the courts 
is seczring the cooperation of the bar 
associations. 

There is encouragement, Mr. Dierks 
adds, in the fact that the subject is re- 
ceiving the consideration and support 
of such eminent authorities as Chief 
Justice William Howard Taft and Judge 
Wannamaker of Ohio, who are leading 
in a national campaign to expedite pro- 
cedure, and whose leadership should 
put the legislators of the states in a re- 
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ceptive mood when the subject is 
brought before them. Fortunately the 
members of the Credit Men’s associa- 
tion and of the Dallas Bar Association 
find themselves together in the prepara- 
tion of hills to meet this situation. 

One of the meaures proposed will 
provide for a Court of Domestic Rela- 
tions which will relieve the District 
Court of divorce’ cases. And, another 
measure will provide for the abolish- 
ment of filing a general denial when 
suit is filed or sworn account with ay- 
thority of the Court to give judgment 
by default, unless specific answer is 
filed within a given period. 

Besides this class of legislation, the 
legislative committee of the state is 
laying plans for the passage of a False 
Statement Act and for amending the 
Landlord’s Lien Law. 


Pres. Willis of Decatur 

Decatur—The Decatur association 
during the year will be under the leader- 
ship of President J. E. Willis, Decatur 
Mfg. Co.; Vice-Pres. R. O. Augur, A. E. 
Stalet Mfg. Co.; Sec. R L. Smith, De- 
eatur Grocer Co.; Treas. G. P. Lewis, 
Milliken National Bank. The Directors 
are: Wm. Diefenthaler, Filed & Shorb 
Co.; J. E. Ritchie, American Hominy 
Co. 


All Get Tregoe Letter 
Grand Rapids.—Pres. Fred R. May, 
G. R. Belting Co., and Frank V. Blakely, 
of the Grand Rapids association, ar- 
ranged that each member shall receive, 
direct from the National office, Sec.- 
Treas. Tregoe’s Monthly Letter. 


Christmas Gifts for the 
Ladies 


oe 
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Houston.—At the Christmas Banquet 
of the Houston association at the Rice 
Hotel, members brought with them pre- 
sents each from his own line of busi- 
ness, costing not more than $5.00 or 
less than $1.00 These gifts were dis- 
tributed from a Christmas tree, with 
great satisfaction to all concerned, ta 
the ladies who attended. 


Dupuis at Huntington 


Huntington.—National Second Vice- 
Pres. Charles W. Dupuis of Cincinnati 
was the guest of honor at the last meet- 
ing of the Huntington association. 
National Pres. Jno. E. Norwell was on 
band and the Program Committee con- 
tributed excellent numbers in John 
Henry and Lillian Strange Warner. 

The Huntington association finds it 
effective at times to announce meetings 
through the medium of a 4 by 9 inch 
blotter carrying the notice of the meet- 
ing. This method was used in advertis- 
ing the recent meeting on the highly 
important subject on “The Freight Car 
Supply,” at which J. N. Casey and W. 
P. Tingley were speakers. 


Well Organized Luncheons 

Indianapolis.—The noon luncheons 
of the Indianapolis association. are be- 
ing well attended because they are well 
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organized. A central committee com- 
posed of officers have arranged a pro- 
gram for the year. It has appointed sub- 
committees of three members each to 
take charge of the successive meetings. 
The work of the sub-committees is to 
bring up the attendance to the the high- 
est point, act as a reception committee, 
secure the speaker for the subject assign- 
ed and do everything possible to in- 
crease the interest. Each sub-committee 
has charge of two meetings so that no 
one committee is worked all the time, 
and between the committees there is 
friendly competition. Some idea of the 
plan of the meetings is to had from the 
subjects selected, as follows: 
1—The Internal Revenue Department 
and its Method of Operation in 
handling Income Tax Reports. 
2—Inventories. 
3—Demonstration, “Jones Makes His 
First Investment,” 
4—Demonstration, “Application for a 
Bank Loan on Basis of a Finan- 
cial Statement.” 
5—Harmonizing the Credit and Sales 
Departments. 
6—Mechanic’s Lien Law. 
7—The Sales Contract. 


Stoppage of Credit Waste 
Indianapolis.—Judge Solon J. Carter, 


formerly of the Superior Court of In- 
dianapolis and an honorary member of 


the Indianapolis association, speaking 
at a recent credit men’s meeting on 
“Stoppage of Credit Waste,” declared 


that vast sums are annually lost through 
insufficient credit information. 

A small retailer, he declared, who is 
honest and upright, buys and buys and 
buys until he owes $1000. When he 
reaches that point he has reached his 
iimit. Then he pays down $300 and 
can turn right around and buy another 
$1000 worth of goods. Then conditions, 
perhaps, change, and he gets into diffi- 
culty, because in his ignorance he went 
against the laws of sound business. The 
real fault was not his but is due to im- 
properly handled credit extensions. 

No one firm, said Judge Carter, can 
stop this sort of thing, but it must 
unite with all others who sell through 
just ‘such credit interchange bureaus 
as the .Association is maintaining. It 
is only by operating through such 
bureaus that the costly leaks of business 
can be prevented. 

It is a wonderful thing for business, 
he said, that the credit manager is be- 
ginning to get the backing of the head 
of business, and that the credit depart- 
ment is being recognized as a depart- 
ment of authority. In the old days the 
credit man’s work was nullified because 
about the first time he would turn down 
a credit, the president might aecost him 
with: “What on earth are you trying 
to do; ruin one of our best customers?” 

The last two meetings of the Indian- 
apolis association were devoted to the 
Income Tax Law. E. C. Johnson, Acme- 
Evans Co., was chairman of the Com- 
mittee in charge. 


Publicity at Johnstown 


Johnstown.—Pres. Geo. F. Lee of the 
Johnstown association and Sec.-Treas. 
G. A. Boyce, have established cordial 
relations with the Johnstown news- 
papers. Not only are the meetings of 
the association recorded but space is 
given to declarations on legislative mat- 
ters and letters sent by the association 
to legislators both State and Federal. 











At the last regular bi-monthly noon 
luncheon of the association Supt. H. J. 
Slawson, of the city schools, delivered 
an inspiring address. New members 
were reported by Sec. Boyce. 

Sec. Boyce has undertaken at the 
Johnstown High School, a class in ele- 
mentary banking under the direction of 
the American Institute of Banking. The 
success of the class was instantaneous, 
there being 96 registrants. All the 
banks and trust companies are giving 
the class their moral and financial back- 
ing. Mr. Boyce is well qualified for the 
work because of his long banking train- 
ing. 





Lansing Publicity 
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Lansing.—The Lansing newspapers 
gave front page space to illustrated ac- 
counts of the recent association meet- 
ing at which C. E. Bement, Gen. Mer. 
of the Novo Engine Co. was toastmaster. 
Other speakers were A. B. C. Hardy, 
president of the Olds Motor Works, and 
National Sec.-Treas. Tregoe. 

With a membership of 45 the Lansing 
association called _— an attendance al 
the meeting of 42 This is said to be 
a national attendance record. 


K. C. Trade Groups 

Kansas City.—Pres. W. H. Potts, Com- 
merce Trust Co., in a message to the 
Kansas City association covers its 
various activities and emphasizes the 
importance and utility of the Trade 
Groups which meet on regular days 
during the lunch hour and orally inter- 
change credit information. Each mem- 
ber has a code number and brings a 
list of accounts in which he is usually 
interested. Each in turn reads his list 
while others respond to their code num- 
ber and give their experiences. This 
highly valuable information is tabulat- 
ed and distributed only to those present 
at the meeting. All association mem- 
bers are invited to attend. 

These groups are composed of the 
following businesses: (1-) Tires, Oils, 
Accessories. (2.) Iron, Steel, Hard- 
ware, Implements, Building Materials, 
ete. (3.) Provisioners, Grocers, Pro- 
duce. (4.) Drugs, Cigars, Confec- 
tioners. (5.) Financial, Accounting, In- 
surance. (6.) General Merchandise, etc. 
(7.) Grapie Arts, Stationary, Office 
Equipment, Paper Houses, etc. 













Smiles and April Showers 
Lansing—When National Sec.-Treas. 
Tregoe met at the Lansing association 
recently he was greeted with song. The 
following verses were sung by the en- 
tire company, standing: 
Tune: “April Showers.” 
When J. H. Tregoe—comes out our 
way, 
He makes us happy, our hearts are 
gay, 
There’s no denying, he’s full of pep, 
We know it wasn’t got on credit 
For he seems to have it yet. 
And though you're busy, with lots to 
do 
We're mighty happy to welcome you, 
So here’s good luck to J. H. Tregoe, 
from all in Lansing town, 
We're mighty, mighty glad when 
you're around. 
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Tune: 
There are trips that make us happy 
There are trips that make us blue, 
There are trips that make us dog-gone 


“Smiles” 


nervous 

Till we say, by gosh, by heck, we're 
through. 

But the trip that always is remem- 
bered 


With a credit man we know it sticks, 

Is when Tregoe traveled here from 
Jackson 

Going like mad in a Reo six. 


Confidence in Adjustment 
Bureau 


Lehigh Valley.—Sec. Reinhard at the 
last meeting of the Lehigh Valley as- 
sociation, sketched briefly the adjust- 
ment bureau work which is pressing 
upon the association making demands 
of it far greater than ever before. The 
amount of business offered the bureau, 
he said, indicates better than anything 
else could, the confidence in which the 
business interests of the community 
hold the association. 

The speakers were Dr. S. S. Huebner, 
of the Wharton School of the University 
of Pennsylvania, whose subject was: 
“Insurance and Its Relation to Life and 
Business,” and Prof. Geo. T. Ettinger, 
Dean of Muhlenberg College, Allentown, 
who spoke on “Credits and Co-opera- 
tion.” 

The addresses were. eloquent appeals 
for sounder business and-aroused much 
enthusiasm. 


Guests of Retail Credit Men 

Lincoln—The Lincoln association 
were the guests of the Retail Credit 
Men’s organization at its last meeting. 
M. Weil, President of the National Bank 
of Commerce, gave the address. 

At the last meeting of the Lincoln as- 
sociation the following full program 
was offered and each talk was followed 
by a discussion conducted by Quizmas- 
ter G. E. Bockes, Korsmeyer Co.: 

(1) “Excessive Credit a Danger,” F. 
S. Pegier, Roberts Sanitary Dairy Co.; 
(2) “The Merchant Who Does Not Use 
Credit,” G. L. Richmond, McDowell 
Candy Co.; (3) “Credit in Seasonable 
Lines of Business,” J. A. Harvey, J. C. 
Ridenour Co.; (4) “Legitimate and II- 
legitimate Credit,” J. S. Tupper, Cor- 
nell Supply Co.; (5) “Credit and 


Panics,” R. V. Koupal, Nebraska Lum- 
ber and Millwork Co. 


Louisville’s Old Fashioned 
Thanksgiving Dinner 





Louisville. — Jack-o’-lanterns, fruit, 
turkey, cranberry sauce, pumpkin pie 
and sweet cider were among those pres- 
ent at Louisville, at the joint meeting 
of the Louisville association and the 
Retail Merchants Credit Men’s Associa- 
tion of Louisville. The entertainment 
program included a colored quartet and 
three “Grid-Iron Talks”; (1) “As. I 
See It,” P. C. Dix; (2) “The Satisfied 
Man,” T. B. Duncan; (3) “The Poem 


Hangs on the Berry Bush when comes 
the Poet’s Eye,” H. E. Garrett. 
(Continued on Page 22) 
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The Credoscope 


SALUTATIONS—1923 


STANDING UPON 
the threshold of a New 
Year inspires the larg- 
est hopes and brings 
us into mysterious 
touch with the unborn 
future. 

The passing year 
should be held in ret- 
rospect, for out of its 
fullness has emerged 
interesting experiences 
and new knowledge. 

The year 1923 comes 
in the midst of many 
problems. It brings a 
direct challenge to our 
calm judgment and 
earnest and diligent efforts. Its unfolding may heal 
the wounds of today, a beneficial role which we 
longingly hope it may play. 


J. H. TREGOE 
Secretary-Treasurer 
Nationai Assn. of Credit Men 


Straight thinking and fearless action will help to 
spread the year upon the roll of the centuries as one 
of progress. The year greets us with a strong appeal. 
All that it will be depends upon us. We must not sit 
by and see its days merely pass. We must be up 
and doing, determined that our part will be played 
and that the world problems now unsolved will be 
moving toward solution; that the many things 
needed for the improvement of conditions will have 
been supplied when the year says its adieu. 


CREDIT AS A POWER 


THE RISING interest in the part played by credit in 
our commercial system encourages the hope that 
credit may finally become better understood and that 
many mistakes that now impose heavy burdens on 
business may be avoided. Undeniably, the misuse of 
credit is largely responsible for our depressions. 


We think of credit too superficially. When an 
article of dress is obtained of a retail store on a 
charge account, ‘we never think of the act in its broad 
significance. We think of it as a transaction by it- 
self. When the retailer buys on credit of his supply 
houses, and when the wholesaler orders in large lots 
from factories, we still think of the credit medium as 
a most ordinary thing that fits itself naturally into 
our daily lives. The fact, however, that the simple 
article of dress can be procured on credit and that 
an enormous flow of commodities daily through the 
nation and into the markets of the world can be car- 
ried on under credit terms, should lead us to reflect 
that in dealing with credit we are dealing with some- 
thing of deep significance that burrows into the vitals 
of human life. 


That even a simple piece of wearing apparel can 
be bought on credit indicates that the buyer 
possessed a power which was translated into an abil- 
ity to exchange his promise for a commodity of 
value. Credit, therefore, is expressive of a power 


lodged in an individual or combination of individuals. 
It is a power based on qualities which inspire con- 
fidence, and furthermore, it is a power which may 
diminish as conditions change within the buyer him- 
self or as exterior circumstances occur that may 
affect his ability to pay. 

The conception of something within us that is ac- 
cepted as a sufficient consideration for the transfer 
ot commodities, the exchaiuge of a tangible for an in- 
tangible thing—is a great conception. 

We must elevate the appreciation of credit, and 
have it known that he who possesses it is the 


possessor of a power that should be carefully directed 
and righteously expressed. 


QUO VADIS? 


WITH THIS old world in such a blistering turmoil, 
we are compelled to ask, Toward what are we drift- 
ing? Why is it that the fond hopes of Armistice Day 
were not fulfilled, and that even now peace has not 
yet come? After four years we still find the road 
blocked with so many economic and political prob- 
lems that even. the men best qualified by experience 
and education to be intelligent observers find them- 
selves baffled and unwilling to speak with absolute 
certainty as to the end of the road. 

France, struggling with an impossible budget 
loaded down with provisions for burdensome arma- 
ment; Germany with the unruly mark and an under- 
lying condition that vividly indicates what will hap- 
pen if the terms of settlement continue indefinite ; 
Great Britain, struggling with unemployment, seek- 
ing to restore and to open up world markets for her 
products; Italy in the throes of a vivid National 
movement and a strong underlying desire to play a 
prominent part in the settlement of international dis- 
putes; Rumania with three wars on her hands if the 
beneficent protection of France is withdrawn; Jugo- 
Slavia with cantankerous elements on her western 
front, chafing against the strongly centralized gov- 
ernment in Belgrade; Hungary with a deep-seated 
purpose to join in any movement that will rearrange 
European boundaries and restore the provinces 
wrested from her as a war penalty; Russia gliding 
somewhere with no firm rudder and with rocks 
ahead; all these lead us to contemplate the future 
with grave questionings. 

It has been said by a careful American observer, 
“As we get further away from active war, we begin 
to see with increasing clearness that more seri- 
ous than the wearing out or the destruction of the 
material capital of the world has been the destruction 
of the immaterial capital, the spirit of mutual confi- 
dence. If Europe does go to its destruction it will 
not be because of the war, but because of the peace.” 

We cannot expect the constructive fruits of peace 
until confidence has come back and the nations are 
working along interdependent lines. 

What is America’s interest in this situation? Is it 
merely one of isolated observation? I can not believe 
it. We can not live to ourselves.. That is economi- 
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cally impossible; to hope for it should not be our 
moral attitude. If European conditions grow worse, 
we of America must undoubtedly suffer. We have 
every reason to do our part in helping to improve 
conditions. If every citizen of the Nation recognizes 
this obligation, public opinion in this regard will 
make itself effective. 


As our influence was cast into the swirl of the war 
and resulted in speeding the approach of victory, so 
we must play a leading part in the speedy bringing 
Our interests material and spiritual 


back of peace. 
demand it. 


WHAT CAUSES COMMERCIAL ACCIDENTS? 


INVESTIGATING fatal accidents is a duty of gov- 
ernments. Human life is highly prized under the 
Anglo-Saxon theory and when it is snuffed out by 
other than natural causes, the state must know why 
and place the responsibility where it properly be- 
longs. 


Accidents in business, however, are seldom inves- 
tigated. And yet though human life is not involved, 
human welfare surely is. It is interesting not alone 
to know how commercial accidents have happened 
but to learn the underlying causes. Thus we may 
guard against new accidents. 


We often smile over the old saying, “There is 
nothing certain but death and taxes.” But is this 
true? There is nothing more certain than figures. 
We can say two and two are five, and base our cal- 
culations accordingly; but four is all that we can 
truly ever get from this addition. A large proportion 
of our commercial accidents occur for the reason 
that the operators of a business enterprise are en- 
deavoring to convince themselves and others that 
two and two make five. Estimates may be drawn 
up, but, unless these estimates provide for every pos- 
sible cost and every reasonable emergency, the final 
result will not bear out the estimate. 


When he was chairman of the Federal Trade Com- 
mission, the Hon. E. N. Hurley was firmly convinced 
that only a minor part of our industries knew what 
their production actually cost. Let us confine our ob- 
servations to simple wholesale or retail establish- 
ments. Must we not admit that failure to calculate 
operating costs has brought disaster to many enter- 
prises of this type and has also brought surprises to 
those in control. 


Were I asked to name the paramount duty of busi- 
ness operators, whether large or small, I should im- 
mediately respond, “Know yours costs.” Everything 
may seem to be going along gaily, with plenty of 
sales. The situation will change rapidly, however, 
when it is discovered that the profits were more than 
eaten up by the costs. Let us shout it from the 
house-tops, “Know your costs.” They are at the 
base of price movements. 


No formula can be set down here for cost calcu- 
lation. It is largely an individual objective. But the 
National Association of Credit Men intends to aid 
the advance of accurate cost calculations and the es- 
tablishment of some general methods to which the 
individual enterprise may profitably adhere. The 
credit departments of the Nation are not engaged in 
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a more serious task than that of keeping trade lines 
free from disasters caused by deficient cost accoun- 
tancy methods. 


AN OLD-FASHIONED CITIZEN 


IT IS NOT a mark of reproach to be called “an old- 
fashioned citizen.” The term does not imply unpro- 
gressiveness, but simply means an adherence to old 
and fixed principles. 


Deep-seated is my belief that we are getting away 
from the cardinal principles of our Republic. The 
Constitution of the United States is a simple enough 
instrument, easily read and understood. There runs 
through it a series of checks and balances and a sep- 
aration of the powers delegated to the Federal Gov- 
ernment and those reserved to the states. We shall 
have much happier conditions, we shall move for- 
ward with better dispatch and satisfaction by adher- 
ing closely to these cardinal principles and refrain 
ing from the overlapping of the two distinctly fixed 
powers, federal and state. 


We decided more than half a century ago that the 
rights of the Federal Government as delegated by the 
Constitution were inviolable. Must we go through 
another struggle to determine that the rights of the 
states are also inviolable? The Constitution gave us 
a well-balanced government. It is a wonderful in- 
strument, the best penned by the hands of man, in 
our opinion. Shall we destroy it in our ardent search 
for new ideas? Are not its principles as applicable 
today as in 1789 when we began our career under 
its egis? 

Unless we are careful, new movements will sweep 
away the foundations of the Republic and bring 
us into a new order of things which more than likely 
will not work so well. For these reasons I am will- 
ing to be called an old-fashioned citizen. I am proud 
of the designation if it means that I love and will 
defend the ideas from which our government sprang, 
the ideas which have made us strong and prosperous. 





Credit Leaders and Their 
Work 
(Continued from Page 19.) 
Los Angeles Pep 

Los Angeles.—The officers and enter- 
tainment committee of the Los Angeles 
association are giving the members 
those pep-ful meetings that are always 
appreciated. At a recent meeting 400 
members were present to hear Hugo 
Kirkhofer, the famous “pep-producer” 
of Los Angeles, who never fails to get 
his audience “started off on the right 
foot.” 

Pres Bremner, at this meeting, also 
introduced Congressman-elect Andy 
Gump, “who wears no man’s collar,” 
successful candidate on an “Indepen- 
dent 100 per cent. for the people” tick- 
et. 

The question-box subject for the meet- 
ing was: “How can the credit depart- 
ment be made a business builder.” 

At least a score of members gave 
voice to their opinions on this subject. 
While answers were varied, one point 
hit upon by all was, that there must 
be close co-operation between sales and 
credit department, and that the credit 
man must be able to enlist the sales- 
man as an assistant credit man if his 
department is to be made constructive 
as well as protective. The best way to 
reach this result it was agreed was to 
disabuse the salesman of the idea that 
the credit man is looking for reasons 
for not passing an order through. 

Other business building suggestions 
for the credit department were, to help 
customers handle their merchandise 
problems more intelligently; help them 
along the lines of sound financing and 
credits and render other similar forms 
of service which bring the house and cus- 
tomer into a confidential relationship 
beneficial to both. 

Following this discussion, J. K. Bail- 
lee, a leading financial editor of Los 
Angeles spoke on “Fraudulent Promeo- 
tions.”” He pointed out that the amount 
annually lost by investors through 
fraudalent promotions runs into the 
tens of millions. He emphasizes the 
point that the amount annually lost by 
investors through fraud is prevented 
from getting into legitimate business 
channels. He expressed the opinion 
that the Association should get behind 
& movement to include in the subjects 
taught in our schools a course in the 
fundamentals of investment. Such edu- 
cation would finally result in curbing 
the activities of sharks and diminish 
the supply of “sucker” money. 


Memphis Open House Meeting 


Memphis.—The Memphis Association 
of Credit Men held their Open House 
Meeting at the Gayoso Hotel with a 
good number of interested members 
present, writes Sec. J. P. McDonald, 
Wagner Grocery Co. 

Pres. Ford announced that the attend- 
ance cards would hereafter be used for 
suggestions and each member was urged 
to make his suggestions on the bottom 
of the card. He then introduced to 
members, J. H. Mangum, editor-in-chief 
of the Bulletin Board, who had a few 
words to say on the Bulletin Board as 
well as on the State Conference. 

E. N. Dietler, Manager of the Adjust- 
ment Bureau, presented a resolution on 
the work of .the Bankruptcy --Court 
under the direction of the MHonor- 
able C. L. Marsilliot, Referee. The 


resolution was seconded by J. R. 
Tucker of Bradstreet’s and the 
vote was unanimous that it be adopted 
and copies sent to Judge Ross, Hon. C. 
L. Marsilliot, the Chairman of the Na- 
tional Bankruptcy Board and the Mem- 
phis newspapers. 

L. C. Whitten, J. T. Fargason Co., told 
of the staff meetings being held by his 
company, which are a sort of suggestion 
meetings held once a month when each 
employe is requested to have at least 
one suggestion affecting Fargason’s 
business. L 

J. H. Mangum called aftention espe- 
cially to Educational Meetings which 
had been very successful. 

J. W. Tyson, Councillor, spoke of 
night meetings as well as the State Con- 
ference, and brought out the plan pro- 
posed by the conference committee to 
write the presidents of the companies 
represented in the association, in the 
interest of the State Conference. 


Milwaukee Educational Work 


Milwaukee——V. J. Schulte, Weyen- 
berg Shoe Co., declares that no report 
of the Milwaukee association would be 
complete without some mention being 
made of the excellent course in credit 
education that the Educational Commit- 
tee with the assistance of Marquette 
University has arranged and is now in 
progress. This course is the most pre- 
tentious ever offered by any association. 
Another short course will be offered 
starting in January. This course wil! 
take up the matter of collections only 
with special attention directed to the 
legal points involved. The course will 
consist of six jectures and discussions 
and will be conducted at the Extension 
Department of the University of Wis- 
consin, 

THE CREDIT MAN’S CRAFT 

Speaking before the Association at its 
last monthly meeting, J. Warren Slote, 
Howard Severence Co., Chicago, urged 
that every “credit man give careful study 
to the problems that come before him 
from day to day. A realization of the 
importance of their positions would re- 
sult in credit men taking a larger and 
more comprehensive view of credit 
granting. 

The credit man to be a real credil 
man must have absolute disposition of 
orders that come before him; he must 
have-supervisional charge of accounts; 
he must have charge of the collection 
of accounts and must be responsible for 
keeping the good will of accounts, said 
Mr.. Slote. 

Mr. Slote concluded his talk remark- 
ing that the ambition of every credit 
man ought to be to develop into. a big- 
ger. more capable and more efficient 
credit grantor, to enlarge his view- 
point on credit problems and thus in- 
crease his usefulness to the firm for 
whom he is working. 


Born, at Meriden, Conn. 


Meriden.—Meriden, Conn., now has 
its credit club affiliated with the Hart- 
ford associatiov. Representatives of 
nearly thirty leading Meriden concerns 
came tegether last month to hear Frank 
L. Odell, Connecticut secretary, and 
William Walker Orr, editor of the 
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Crevit MonTHLy, speak on the reasons 
why Meriden manufacturers and mer- 
chants should enter the association, 
both for what they can get and what 
they can give through membership con- 
nection. 

The meeting was arranged for by L. 
T. Fuller, Connecticut Telephone & 
Electric Co., and R. M. Rice, Manning, 
Bowman & Co. Mr. Fuller also pre- 
sented a program of seven meetings 
planned for the Meriden group to be 
held during the next three months. 

A club of twenty members was im- 
mediately promised and it was felt that 
evenually there should be at least forty 
affiliated with the club. 


A Quick “O. K. for Credit” 

Minneapolis —C.- E. Mann, Munsing- 
wear Corporation, contributes to the 
January issue of System a three page 
article based on his eighteen years ex- 
perience in extending credits, entitled, 
“How Customers Get a Quick O. K. for 
Credit.” 

Mr. Mann, who is chairman cf the 
Adjustment Bureau Committee of the 
National Association of Credit Men, de- 
clares that “A great many of the 
troubles which arise in the credit re- 
lation can be avoided if both creditors 
and customers begin by placing all cards 
on the table face up.” 


Secretary R. EK. Buckingham 
of the Nashville Association 

Nashville—Among the many recent 
good meetings of the association was 
one at which the following papers 
were read: “Presenting the Finan- 
cial Statement,” by Joe Cronbach, “Our 
Bureau Against All Others,” by Miss 
Beatrice Hannah, “Lost Motion and 
Lack of Cooperation,” by R. E. Buck- 
ingham, “Credit Interchange Serviee as 
a National issue,” P. B. Bethel, and 
“The Chattanooga Bureau” by J. H. 
McCallum. 


The Factored Account 


New York.—The subiect of the last 
forum meeting of the New York asso- 
ciation held at the Hotel Astor was 
“The Factored Account—its relation to 
the merchandise creditor, the bank 
creditor and the factor.” I. Edwin Gold- 
wasser, Manager of L. Ernstein & Bro., 
was the speaker and presented his sub- 
ject in a complete clear and interesting 
form. The Forum Committee is head- 
ed by Joseph L. Morris, Chairman Fed- 
eral Reserve Bank, and John J. Hinch- 
man, Vice-Pres. Underwood Typewriter 
Co. 


Norfolk Meeting 

Norfo!k.—National President Norvell 
was a guest of the Norfolk-Tidewater 
association last month when he met 
nearly one hundred members of that 
active association. 

Mr. Norvell outlined the accomplish- 
ments of the National Association and 
whet it meant in supporting business 
stability during the past generation of 
American business, when the country 
hid -seen its most rapid-growth in popu- 
lation and wealth. Speaking of the 
business outlook, he warned against a 
possible secondary inflation and stated 
that the control and prevention is 
largely in the hands of men who are 
ehecking out the individual credits. of 
the country. He urged that every man 
recognize ‘that every credit transaction 
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in which he took part went tc make up 
the great aggregate and determined 
targely the trends of business, whether 
they be toward safety or danger. 

Former President Henry G. Barbee 
made an appeal to the Association for 
larger monetary suppert through an 
increase in dues. He was unanimously 
supported by the organization in mov- 
ing for a stronger financing of the asso- 
ciation. 

A comprehensive interview with Na- 
tional President John E. Norvell on 
business conditions was published in a 
recent issue of the Virginian-Pilot. The 
substance of this interview was Mr. 
Norvell’s speech at the last meeting of 
the Norfolk association which was at- 
tended by eighty-four members. 


Lion’s National President 
Addresses Credit Men 





Oklahoma.—The National President of 
the Lions’ Club, Judge Ed. S. Vaught, 
Everest, Vaught & Brewer, recently ad- 
dressed the Oklahoma association on 
the subject of “Service.” Judge Vaught 
is nationally known as a lecturer and 
after-dinner speaker. His message was 
greatly appreciated by the credit men. 


Par Collection of Checks 

Philadelphia.—The Philadelphia asso- 
ciation bulletin prints the following 
actual happening which gives a clear 
idea of the advantage of the par collec- 
tion of checks made possible by the Fed- 
eral Reserve System: 

There were two banks located in a 
nearby city, within fifty feet of each 
other. One was a large institution, the 
other a smaller one. The latter, in 
order to avoid exchange charges as far 
as possible, had an arrangement with a 
bank in Jacksonville, Florida, for the 
collection of miscellaneous out-of-town 
checks. A suburban bank, located not 
more than four miles away, charged 
exchange for remitting items drawn 
upon it. The small institution had a 
check drawn upon this suburban bank 
and in order to avoid the exchange 
charge, sent it to the Jacksonville bank 
for collection. The Jacksonville bank, 
in order to collect the item as economi- 
cally as possible, forwarded it to a bank 
in Philadelphia, Pa., with which it had 
an arrangement for the collection of 
checks. The Philadelphia bank had an 
arrangement with the large bank, first 
above referred to, for the collection of 
checks on the small suburban bank. 
Thus you will see that the check trav- 
eled approximately 2650 miles and was 
in process of collection for eight days, 
although the payee bank was located 
within twenty-five minutes of the bank 
originally receiving it on deposit. 

Unfortunately the check was not paid 
when presented to the drawee (subur- 
ban) bank referred to, with the result 
that it had to be returned in regular 

. Course, first to the large city bank, then 
to the Philadelphia bank, then to Jack- 
sonville and to the institution located 
within fifty feet of the bank making the 
collection for the Philadelphia institu- 
tion. Thus the check travelled another 
2650 miles.and was outstanding for an- 
other eight days, making in all 5300 


miles of travel and sixteen days before 
the original depositor was aware of the 
fact that the check was unpaid. 

Under the Federal Reserve par clear- 
ance system, completely established, if 
the smaller institution referred to was 
a full member or a clearing house mem- 
ber, it could have deposited the check 
with the branch of the Federal Reserve 
Bank of Atlanta that is located in the 
same city and the check would have 
been presented the following day and if 
unpaid and promptly handled by the 
drawee bank, would be back in the 
hands of the Federal Reserve Branch 
on the following day, with subsequent 
immediate delivery to the small city 
bank which is under discussion. In all, 
this check would have travelled approxi- 
mately eight miles and it would only 
have been three days at the most in 
process of collection, unless a Sunday or 
holiday intervened, before the original 
payee of the check would have known 
of its non-payment. 





$3,500,000,000 in Premiums 


Philadelphia—Solomon SS. Huebner, 
professor of insurance at the Univ. of 
Pennsylvania, declared before a recent 
meeting of the Philadelphia association 
that life insurance within thirty years 
will be the greatest financial business 
in the world. He declared that econo- 
mists are wrong in excluding insurance 
as a commodity in their classification— 
production, distribution and consump- 
tion. A fourth factor should %e added 
to be known as: “Elimination of Risk.” 
In 1921, he added, $3,500,000,000 were in- 
vested in the United States in premiums 
alone, and recent figures show that one- 
twentieth of the wealth of the United 
States is in the assets of insurance 
companies. If the people of this coun- 
try, he added, capitalized their lives at 
one-half their value, the amount of life 
insurance in this country today would 
equal $500,000,000,000 or more than 
twice the total wealth of the country. 

Professor Huebner closed with an ap- 
peal for opposition to all attempts to 
levy tax against insurance as tending 
to weaken a sound institution. 


Pittsburgh Committee 


Chairmen 

Pittsburgh.—The following leaders of 
the credit world in the Pittsburgh dis- 
trict have accepted positions as officers 
of the various committees, which will 
carry through this year the Associ- 
ation’s big program of “Service or Sal- 
vage” (to quote Sec. H. S. Keyser): 

Acceptance and Banking Committee: 
Chairman, Dr. J. T. Holdsworth, Bank 
of Pittsburgh, N. A.; Vice Chairman, 
C. BE. Shawalter, Iron City Electric Co; 
Sec., R. C. Muncaster, H. Klienhans Co; 

Adjustment Bureau Committee: Chair- 
man, F. M. Weikal, A. J. Logan Co; Sec., 
A. W. Remensnyder, Duquesne Steel 
Fdy Co. 

Credit Education & Credit Institute 
Committee: Chairman, J. G. Reuter, 
Pittsburgh Gage & Supply Co; Vice- 
Chairman, W. H. Cristy, Arbuthnot- 
Stephenson Co; Sec., J. W. Thomas, 
Anchor Sanitary Co. 

Credit Exchange Bureau Committee: 
Chairman, R. T. Graham, Pittsburgh 
Dry Goods Co; Sec., W. P. McGervey, 
Kelly Jones Co. 

Credit Methods Committee: Chair- 
man, L. H. Cross, Tranter Mfg. Co; Sec., 
J. M. Williams, Mellon National Bauk. 

Credit Clubs Committee: Chairman, 
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T. K. Cree, Alling & Cory Co; Sec., A. 
E. Abbs, R. G. Dun & Co. 


Credo Round-Table Committee: Chair- 
man P. O. Eitel, Shipley-Massingham 
Co; Vice Chairman C. B. Willis, New 
York Life Insurance Co; Sec., J. D. 
Counahan Pittsburgh Wood Preserving 
Co. 
Evening Meetings & Entertainment 
Committee: Chairman, D. C. Eoton, Ber- 
tha Coal Co; Sec., J. C. Bingham, A. W. 
McCloy Co. 

Fire Prevention Committee: Chair- 
man, O. C. Colwes, Shipley-Massingham 
Co; Sec., B. A. Robinson, American Dis- 
trict Telegraph Co. 

Foreign Credits Committee; Chair- 
man, R. F. Holmes, Westinghouse Air 
Brake Co; Sec., Arthur Wood, Jones & 
Laughlin Steel Co. 

Mercantile Agencies Committee: Chair- 
man, J. O. Gilmore, Bailey-Farrell Mfg. 
Co; Sec H. V. Magill, Incadescent Sup- 
ply Co. 

Investigation & Prosecution Com- 
mittee: Chairman, J. H. Shipp, Har- 
mony Creamery Co; Vice Chairman, 
J. O. MacLean, MacLean Co; Sec., A. F. 
Swearingen. Somers Fitler & Todd Co. 

Legislative Committee: Chairman, L. 
S. Levin, L. S. Levin Co; Sec., J. N. Me- 
Lean, W. B. McLean Mfg. Co. 

Membershlp & Holding Committee: 
Chairman, G. W. Hoffman, United States 
Glass Co; Vice Chairman, E. W. Hill- 
man, Doubleday Hill Electric Co; Sec., 
W. H. Rhodehouse, Harriss Pump & Sup. 
Co. 

Good fellowship Committee: Chair- 
man, J. W. Thomas, Anchor Sanitary 
Co.; Sec., W. S. Zimmerman, Philadel- 
phia Co. 

Picnic Committee: Chairman, C. E. 
Willis, New York Life Insurance Co; 
Sec., P. W. Gould, McCulloch Drug Co. 

Pittsburgh Chapter-American _Insti- 
tute of Credit: Pres., G. S. Schull, Safe- 
ty First Supply Co; Vice Pres., J. M. Mc- 
Clelland, Logan-Gregg Hdwe. Co; and 
J. W. Thomas, Anchor Sanitary Co; Sec., 
M. P. Mason, Bank of Pittsburgh, N. A.; 
Treas., W. C. Griffith, Pittsburgh Assn. 
of Credit Men . 

Reportorial Committee: Chairman, J. 
H. Lucas, Bank of Pittsburgh, N. A.; 
Lester E. Harris, Main & Co. 

Speakers Committee: Chairman, G. W. 
Wakefield, R. G. Dun & Co; Vice Chair- 
man, P. O. Eitel, Shipley-Massingham 
Co; Sec., C. E. Willis, New York Life 
Insurance Co. 

Visit of the Sick Committee: Chair- 
man, S. D. Hubley, The Bradstreet Co. 


The 'Three-Legged Stool of 
Credit 





Pittsburgh.—To discuss the relative 
importance of character, capacity and 
capital is as useless as a discussion of 
the relative importance of the legs of 
the three-legged stool, according to an 
editorial in the Pittsburgh association 
Bulletin which is issued by the Editorial 
Committee consisting of Messrs. E. M. 
Seibert, Frank W. Main and T. K. Cree. 

The editorial goes on to say that each 
of the three “is useless without the 
others. There is a growing tendency 
to emphasize character. Character is 
important, but is not all important. If 
a man has character and capacity, but 
lacks capital it may be good business to 
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sell him, but don’t call it a credit risk. 
You are taking a partnership interest, a 
partnership responsibility, without the 
rights of management of a partner. 
Whether or not you choose to do so is 
for each of you to decide, as it must be 
decided, upon the facts in a given case, 
but keep in mind what you are doing.” 


Death of William L. Dobbin 

Rochester—The death of William L. 
Dobbin, Levy Bros., Clothing Co., de- 
prives the credit fraternity of a highly 
respected and much loved member. He 
was born in the Province .of Ontario 56 
ao ago and came to Rochester as 
a boy. 


St. Paul Leaders 


St. Paul.—The officers and directors 
of the St. Paul association for the year 
are F. H. Becker, Ill., Steel Warehouse 
Co., President; Vice-Pres., T. E. Rey- 
nolds, United Lead Co.; Sec. and Treas., 
G. C. Power, St. Paul Electric Co.; T. 
J. Jarman, Farwell, Ozum, Kirk & Co.; 
R. W. Lindeke, Merchants National 
Bank; W. R. Olsen, Finch, Van Slyck 
& McConville; A. C. Thompson, Fair- 
banks-Morse & Co.; and C. V. Kierstad, 
Gordon & Ferguson. 


Northwest Rail Problems as 


Related to Credits 

St. Paul.—Speaking before the Decem- 
ber Meeting of the St. Paul Association 
of Credit Men, James G. Woodworth, 
vice-president of the Northern Pacific 
Ry., said that a satisfactory movement 
of cars throughout the Northwest might 
be anticipated during the next six weeks, 
or up to February, at which time the un- 
sold crop now in the hands of the pro- 
ducer normally would be marketed. 

He said that there are no “plugged” 
elevators on the Northern Pacific Ry., 
and no grain on the ground. The car 
shortage which has existed during the 
period for the movement of grain was 
largely due to the fact that the rail- 
ways of the Northwest lost too great a 
percentage of their cars to connecting 
lines during the strike, and that Sep- 
tember 1 found on the rails of the N. P. 
Ry. approximately 53 per cent. of the 
number of cars owned by that road. At 
the present time they have about 61 
per cent. 

Improved market conditions, includ- 
ing the increase in the price of grain, 
is bringing an additional profit to the 
producers of the Northwest. The chief 
effect of the car shortage was the in- 
creased cest to the consunier. Mr. 
Woodworth suggests that the car short- 
age may have had the effect of keeping 
the market from becoming congested 
and thereby reducing prices to produc- 
ers. 

The round-table held at the closing 
of the address brought out the relation 
that exists between the crop movement 
during the next few weexs and the un- 
paid account that jobbers have in the 
Northwest. As a result of the discus- 
sion, credit men ses an improved con- 
dition as compared with the past sixty 
days, writes special news correspond- 
ent, T. E. Reynolds, United Lead Co. 


The Use of Statements 
San Francisco—The San Francisco 
Association of Credit Men has complet- 
ed a course of four studies on “The 
Use of Financial and Operating State- 
ments for Credit Purposes.” The gen- 






eral subject was divided into four 
parts: (1) Definition, form and sources 
of business statements; (2) Balance 
sheets, their construction and analysis; 
(3) Operating statements, their con- 
struction and analysis; (4) Special 
statements and other statistics of value 
for credit purposes. After a talk by 
the leader of the class ample time was 
given for open discussion of points and 
questions brought up under the dis- 
cussion. The lectures were in charge 
of the members of the staff of Klink, 
Bean & Co. 


Tregoe Calendar 

Terre Haute.—The Indiana State Con- 
ference is being advertised throughout 
the credit fraternity of Indiana by 
means of a rubricated calendar empha- 
sizing Tuesday, January 23 as the red- 
letter day on which the Indiana State 
Conference will be held at Terre Haute. 
A signed and illustrated word of greet- 
ing from National Sec.-Treas. Tregoe 
embellishes the calendar. 


Wilkes-Barre Officers 
Wilkes-Barre—The Wilkes-Barre as- 
sociation is under the efficient leader- 
ship of Pres. E. B. Carr; Vice-Pres. E. 
M. Rosser; Treas. R. E. Dana; and 

George H. McDonnell, Secretary. 


Worcester Gains in 
Membership 


Worcester.—A successful membership 
campaign for the Worcester Associa- 
tion is being conducted under the chair- 
manship of Paul Fielden, Norton Co. 

At the last meeting Wallace T. Mor- 
ley, E. T. Smith Co., related his ex- 
periences on a recent trip in South 
America and discussed credit conditions. 


Pres. Norvell at Youngstown 

Youngstown.— President Norvell of 
the National Association, in speaking 
before the Youngstown members recent- 
ly, laid stress upon the necessity for 
work in the Association’s behalf, if the 
members are to get the benefits which 
the Association is capable of yielding. 
It is important, he declared, for busi- 
ness men to support the organization 
nationally and not concentrate their 
enthusiasm upon local affairs because 
our business moves forward nationally 
and not simply locally. 

To indicate the value of association, 
Mr. Norvell cited the enactment of the 
Federal Reserve Act, which came large- 
ly as a result of the educational work 
of this and other commercial associa- 
tions. 

Other speakers were Jno. L. Dennett, 
secretary of the Ohio Leather Co., and 
Vv. G. Lumbard, vice-president and 
general manager of that company. 


Helping the Fire Stricken 

Portland—Upon receiving word of 
the disastrous fire which swept away 
a large portion of the city of Astoria, 
the members of the Portland Association 
of Credit Men came together to discuss 
the situation and determine upon ac- 
tion to assist their customers and fellow 
bnsiness men who sustained losses in 
uhe fire belt. A resolution of sympathy 
was adopted and a message sent to the 
commercial interests of Astoria, that 
the association would do all that it 
could to prevent precipitous action ‘> 
the collection or forcing of accounts 
which might be due Portland members, 
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giving the Astoria merchants time to 
meet the emergency. 

The resolution also asked that every 
Portland merchant who had extended 
credit to Astoria merchants, co-operate 
with every other in drafting plans which — 
would assist individual merchants who — 
had been affected by the fire so that 
there would be unity of action in ai 
justing all cases. 

The meeting also authorized the © 
opening up of temporary headquarters — 
of the Portland association at Astoria 
with a competent man in charge and © 
such equipment as is necessary to bring © 
to the Astoria merchants the help and © 
service of their fellows of Portland. } 










































Fire Insurance and Credits 

Providence.—Insurance and fire pre 
vention were emphasized at the last 
meeting of the Providence association ~ 
when Harry C. Brearley, president of 
the Brearley Service Organization, N. 
Y., spoke on “The Relation of Fire In- 
surance to Commercial Credits.” Mr. 
Brearley, speaking as an insurance 
man, referred appreciatively to the 
work which the credit men of the Na: 
tion had been doing for years past to 
bring about a more popular understand- 
ing of the whole subject of insurance, 
and for the part the association had 
taken in impressing upon the people 2t 
large that the fire loss is a national dis- 
grace and represented a positive waste 
which the resources of the insurance 
companies could not replace. 

George L. Gross of Providence spoke 
on “Salesmanship,” particularly from | 
the point of view of the seller of in| 
surance service. i 

Following these talks there was a/ 
playlet, the themes of which were the) 
opening of a new account and the in- 
creasing of the amount of credit al 
ready extended to customers. The cast 
consisted of Ralph B. Jones of Boston, 
who acted as credit man, Howard S. 
Hopkins, assistant credit man, and Er 
nest I. Kilcup, Walter F. Farrell, Wm. 
H. C. Just and Howard F. Barker, who 
played the parts of customers. Each 
customer presented his statement, after | 
which the credit man and customer car 
ried on instructive and entertaining 
conversation, in which unconsciously 
the customers made many damaging 
admissions. 


Robert Morris Associates 

Richmond.— The largest mid-year 
meeting of the Robert Morris Asso- | 
ciates the banking section of the Na- 
tional Association of Credit Men, was 
held at Richmond with 150 banks rep 
resented in the total registration. Ee 

After the reports of Pres. William 
Tonks, Union Trust Co., Cleveland, and | 
Sec.-Treas. Alexander Wall, Lans 5 
downe, B. E. Geer Pres., and Treas., of — 
the Judson Mills at Greenville, S. C.) 
gave the main address on “Development 
of the Textile Industry of the Southern | 
States.” ie 

The second day opened with Dr. Wes: | ~ 
ley C. Mitchell’s address on “The Busi- 7 
ness Cycle and Credits.” There fol- | 
lowed the presentation and discussion 
of a paper on “The Statement from an 
Accountant’s Point of View,” by F. H. ~ 
Hurdman, Hurdman & Cranstoun, New — 
York. Most of the bank credit men | 
spent the afternoon inspecting tbe 
plants of Larus Bros. & Co., The Stand- 
ard Paper Co., and the Albermarle Pa- 
per Co. 
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(Continued on Page 37.) 
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The Burroughs way catches the 
check book when it’s open. It 
assures users of better collections 
by getting their statements to their 
customers on time each month. 

That’s because Burroughs han- 
dles more than 75% of the daily 
posting routine automatically — 
providing a quick and positive 
proof of posting daily. Consequent- 
ly, there’s no month-end scramble 
—no month-end delay. The trial 
balance becomes a mere matter of 
routine. 

In the purchase of 
Burroughs equip- 
ment you have the 
counsel of an expe- 


Smith & Heyes ; 4 Rating 


Limit $2,500 
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DAVIs, HAULEY INc., 


234 Center Street 
PHILADELPHIA 


Sitth & Hayes 








rienced Burroughs man who will 
help you select the right machine: 
for your particular kind of posting 
and statement work; and the pro- 
tection afforded by a nation-wide 
service organization that insures 
you in the continuous, profitable 
use of your posting equipment. 
Ask the Burroughs representa- 
tive in your neighborhood to tell 
you about the experiences of Bur- 
roughs users in your own line of 
business. Your banker or telephone 
book will give you 
his address—or write 
Burroughs Adding 
Machine Company, 
Detroit, Michigan. 
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Credit Co-operation and Credit Methods 


Declarations on Various Phases of Credit Work 


1922, the Credit Co-operation and 

Credit Methods Executive Com- 

mittee of the National Association 
of Credit Men has met regularly and has 
carried forward its various studies 
through the active sub-committees, 
which have. reported to the Executive 
Committee at its meetings in the Na- 
tional office in New York. The com- 
mittee chairman is L. J. Langtot, W. 
M. Steppacher & Bro., Philadelphia, 
and the sub-committees are made up 
as follows: 

Sub-Committee on the Relations of 
the Credit Manager with the Customer: 
F. H. Skinner, Chairman; J. H. Bedell, 
H. T. Hilyard and H. C. Jones. 

Sub-Committee on the Relations of 
the Credit Departments with one an- 
other: H. W. Angevine, Chairman; 
Isaac Deutsch, L. G. Ross, G. L. Petti- 
bone. e 

Sub-Committee on Credit Methods and 
Forms, Arthur Mahoney, Chairman; 
Mrs. E. S. Taylor, Jos. B. Auerbach. 

ub-Committee on Co-operation with 
Other Organizations, and on other mat- 
ters: H. D. Reeder, Chairman; A. L. 
Beck, C. A. Burrell. 


The very considerable work of the 
sub-committees and of the Executive 
Committee as a whole is in part sum- 
med up in the declarations below, which 
have been prepared before the meetings, 
fully discussed and finally adopted by 
the Executive Committee. 


Various brief papers on credit sub- 


jects were also written and presented 
by members of the committee. 


Bw.«. its work in September, 


CREDIT CHECKING 


The Committee on Credit Depart- 
ment Methods is unanimous in its opin- 
ion that attention should be called to 
the importance, particularly under pres- 
ent business conditions, of establishing 
the closest possible relationship be- 
tween a business and its customers. 
This relationship comprehends a per- 
sonal knowledge of all accounts, large 
and small, obtained by independent 
search into all the facts that go ‘to 
make up the customer’s standing, prog- 
ress and reasonable expectations of 
success. ' 

It is clearly a serious error for a 
house to rely upon any outside check- 
ing service to determine whether it will 
sell or not. 


Unless it does so, it will inevitably. 


again and again be unfair to buyers as 
well as itself. Furthermore, the check- 
ing of orders by an outside agency is 
opposed to the rendering of that busi- 
ness service Which is so essential to the 
building up of permanent goodwill. This 
subject is of peculiar importance under 
present business conditions when it is 
so essential for the success of a house 
today that its officers and departments 
heads have a firm control over all its 
affairs. 


By Rowe Williams 


SECRET ASSIGNMENT OF 
RECEIVABLES 

The Committee has had brought to 
its attention the fact that a large vol- 
ume of accounts receivable is now useli 
for borrowing purposes upon secret_as- 
signments and transfers, which, in the 
event of difficulty, places these loans 
in a favored position, and subjects gen- 
eral creditors to a risk, of which they 
have no knowledge. 

If it is claimed, as the Committee no- 
tices, that loans on this basis are of 
benefit to business enterprises, and that 
the lenders should receive a fair com- 
pensation for this assistance, what, 
then, should be said of the merchandise 
creditors, whose commodities are neces- 
sary to the welfare of the business, 
whose profits generally are reasonable, 
and yet who are subject to the vicissi- 
tudes of the business and are rarety 
placed in a favored position. Why, 
therefore, should the loans be preferred 
above the merchandise creditor, when 
the benefits from one cannot be con- 
sidered in any circumstances as superior 
to the other? If the lender of funds 
is paid a handsome rate of interest on 
the loan, why should he not place the 
loan at the vicissitudes of the business, 
just as the merchandise creditors place 
their commodities, and be willing .io 
take his proportionate share of the as- 
sets, if trouble comes? 

Many of the advertisements making 
such claims are, in the view of the 
Committee, insidious and framed so as 
to attract the debtor, who may not realize 
that giving to one creditor preference 
over another or subjecting to secret 
lien any of his assets is unfair to the 
others and entirely out of sccord with 
modern ideas: The Committee, there. 
fore, firmly believes that the assign- 
ment and transfer of accounts receiv- 
able, without record or notice of any 
kind, violates the fundamentals of 
sound credits and is not the type of 
thing which ought to be encouraged. 
It should be made a requirement that 
liens of this kind will be recorded, just 
as the liens on chattels. It is necessary 
not alone as a public policy, but as a 
further step in conserving the funda- 
mental principles of commercial credits. 

It is hoped by the Committee that 
there will arise a strong sentiment for 
this type of regulation, and that the 
finance companies themselves now oper- 
ating on the secret plan will recognize 
the value of submitting the liens they 
take to a public record of some kind. 


MAKING FRIENDS OF THE SALES 
FORCE 

The work of our entire committee in 

the past has been so much given to the 

betterment of conditions among our cus- 


tomers that it may not be amiss at this- 


time to remind credit men of the ever 
present need for co-operating with the 
sales force, for making friends of them, 
—and this cannot be done by addressing 
them as Dear Sir. Let us make credit 
men of them and extract the very val- 
uable information a salesman has or 


can get about his accounts, and when 
an order must be declined, und let us see , 
that the salesman knows why and 
agrees in the wisdom of the decision. 

Let every ‘credit man get into the 
“better letters” campaign; and when 
he can write a human collection let- 
ter, one that commands the customer’s 
respect, gets the money and earns the 
salesman’s praise, he will know he is 
doing constructive work. 

Credit managers are not . careful 
enough with their correspondence; they 
fail to recognize that letter-writing is 
their chief instrument for selling thei 
department. 


WARNING AGAINST OVER-BUYINY 

Our present laws restricting immigra- 
tion have brought a shortage of un- 
skilled labor, which means higher wages 
and higher prices. ‘But little relief ean 
be expected in the near future because 
the official quotas allowed to Italy and 
the Slavic countries have already been 
admitted and the natives of the north- 
ern European countries do not adant 
themselves to this class of work. We, 
therefore, warn against ever-buying on 
a rising market, lest when the peak 
has been reached and prices begin to 
drop and we or our customers are 
caught overstocked. 

Words of caution on over-buying are 
considered timely. 


WATCH YOUR STEP IN BUSINESS 

It is incumbent upon credit men at 
this time to urge all business men to 
study their affairs very seriously, an‘? 
the tendency which their business is 
taking. Turnover, expenses, buying, 
and services, including advertising, 
should be carefully scrutinized and 
every business man should have an idea 
in which direction he is going. Credit 
men should be- exhorted to offer their 
expert advice to their customers. 

Business conditions, particularly at 
the present time, make it obligatory on 
a merchant to have his business well 
in hand, as many will view the slight 
increase and improvement in business in 
f& way where they will embark in ven- 
tures which are too heavy: and only 
such business enterprises as judge these 
matters and understand them will sur- 
vive. 

TRADE ABUSES 

The Committee expresses a unani- 
mous and firm belief that a stronger 
and more courageous attitude sheuld 
be shown toward the violation of credit 
contracts that are commonly designated 
as trade abuses. It stands to reason 
that if this attitude were displayed, 
trade abuses would be checked. 

The cancellation of orders given and 
received in good faith, the return of 
merchandise without justification or 
permission, the improper deduction of 
discount, the making of unjust claims 
and failure to meet terms of sale are 
very expensive, are very costly when 
properly analyzed, and on the whole. 
cause severe losses to creditors and 
debtors. This loss is material and 
moral. 





(Continued on Page 34.) 
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*"Readmag quer businses bevlee 4 govr Cusiness,” 
A Life Long Reader of Books 


Saving 25 Cents for Books out of a $3 Salary 


By J. H. Tregoe 


Sec.-Treas., National Association of Credit Men 








7 “Reading good business books is good business.” 


SECRETARY-TREASURER TREGOE, of the National Association of Credit Men has for 12 


years gone up and down the country urging groups of business men to read books on business. 
He has also set an example in this matter that is worth noting—the story is told on this page. 


Since this magazine was founded, in 1898, it has persistently recommended the reading of 


substantial books. 


The Credit Monthly intends to stress the reading of business books even more than in the 
past; and will be glad to hear from readers who have found profit in the reading of certain books. 
The author of the slogan, “Reading good business books is good business,” is Ordway Tead, 


of the McGraw Hill Book Co. 


—Tue EbItTor. 





FTER leaving school at the 
age of fifteen and going to 


work, I was _ fortunate 

enough to come into contact 
at eighteen with an attorney thirty 
years my senior, a native of Ver- 
mont, who inspired in me a love of 
reading which is still one of the 
strongest motives of my life. Unde 
his inspiration I set aside 25 cents 
of my $3.00 weekly salary for a 
book fund in order that I might own 
some of the many books which he 
made it possible for me to read. 

Between the ages of cighteen and 
twenty-five I spent from five to six 
hours a day in reading and studying, 
besides the eight or nine hours of 
work in which I was regularly en- 
gaged. 

At the age of nineteen I had read 
Hallam’s “Constitutional History of 
England”; Loche’s “Essay Concern- 
ing Humane _ Understanding”; 
Green’s “Short History of the Eng- 
lish People”; Kent’s ‘“Commentar- 
ies”; and that dryest book in the 
English language, Chitty on “Plead- 
ing.” 

Among the other works that I 
managed to gnaw my way through 
were Carlyle’s “Frederick the 
Great”; Cromwell's “T.etters”; and 
Gibbons’ “Rome.” 

Thus with the help of this wise and 
good friend who had had greater 
chances than I for an education, I 
formed the habit of reading. Most 
of my time with books was spent on 
the slow moving street cars of Balti- 
more on my way to and from busi- 
ness,—for I was continuously em- 
ployed at my work. 


Gradually the desire to know 
something of the law more than | 
had got by reading a few law books, 
led me to take up the formai study 
of that profession. Without giving 
up my business, | entered the law 
school of the University of Mary- 
land in 1902. Almost all my study- 
ing was done on the street cars. I 
received my degree of LL.B. in 1905, 
at the age of forty. 

Reading substantial books is an 
important part in my life—a genu- 
ine ingrained habit. I never go on 
one of my numerous association 
trips without several volumes on 
economics, government or some 
phase of business, and earnestly 
counsel other men, who must do a 
good deal of traveling, to do like- 
wise. 

Marking passages of special inter- 
est, I have iliese typed out and filed 
by subject, atter returning to my of- 
fice, in order that they may be read- 
ily available. 


A FEW WEEKS’ READING 


In recent weeks I have read a 
book on Government and Industry, 
and the following: 

J. Payson Treat’s “Japan and 
the United States, 1853 to 1921,” 
(Houghton Mifflin), which de- 
scribes the political, commercial 
and cultural development of Japan 
and analyzes her present policies. 

David Friday’s “Profits, Wages 
and Prices” (Harcourt Brace), an 
illuminating study of the course of 
profits, wages and prices princi- 
pally for the years 1914-1919. 

J. W. Robertson Scott’s “The 
Foundations of Japan” (Apple- 


ton) ), a book on Japan written by 
a man who has lived and traveled 
there for six years and presents 
his observations without any at- 
tempt to make a case for or against 
Japan. 

James I. LeRossignol’s “What 
is Socialism?” (Crowell), an an- 
alysis and an evaluation of the 
theories of Socialism by an econo- 
mist, 

Charles Seymour’s “The Diplo- 
matic Background of the War” 
(Yale), a presentation of the eco- 
nomic, political and diplomatic 
conflicts of Europe prior to 1914 
and their casual relation to the 
Great War. 

John F. Bass and Harold G. 
Moulton’s “America and the Bal- 
ance Sheet of Europe” (Ronald), 
a detailed analysis of the budgets 
of Western European countries 
and a discussion of the relation- 
ship of these budgets to the prob- 
lems of reparations and interallied 
indebtedness. 

Ferdinand Schevifi’s “History 
of the Balkan Peninsula” (Har- 


court Brace), the only ex- 
haustive. history of the Bal- 
kan Peninsula in Englisa 
which provides the _ historical 


background for an understanding 
of near Eastern questions that are 
again engaging the interest of the 
diplomats and the peoples of West- 
ern Europe and America. 

The National Bureau of Eco- 
nomic Research’s “Income in the 
United States, Its Amount and 
Distribution, 1909-1919,” (Har- 
court Brace), an authoritative 

(Continued on Page 32) 


2° 
we 





"Reading quer burt buvbes 14 gerd € gt 


Books That May Help You 


A Group of Reviews Written or Edited by 


John Whyte, Ph.D. 


Director of Research, National Association of Credit Men 


For the Beginner in Bank 
Credit Work 


THE BANK INVESTIGATOR. Russell F. 
Prudden. The Bankers Publishing Co., 
N. Y. 1922. 192 pp. 

This is an unpretentious but skillfully 
written little hand-book for those who 
are about to start in bank credit work. 
The author covers a field that is cov- 
ered only in part by the many books on 
bank credit; and has designed his poox 
as an introduction to bank credit work. 
In his own words: “The purpose and 
aim of this book is to give the beginner, 
or the young man who wishes to take up 
credit work, exact, definite and practi- 
cal information, in as concise a manner 
as possible, as to what problems ne 
may expect to meet in a bank credit 
department. Credit investigation is in- 
tensely interesting and broadening, its 
possibilities are unlimited, and the bank 
investigator of today has the opportu- 
nity of becoming the credit manager or 
official of tomorrow.” 

What more can be said than that this 
book completely serves the purposes 
for which it was designed? It begins 
with a brief discussion of the devel- 
opment of bank credit work and the 
organization of the credit department. 
It then takes up briefly agency reports 
and statement analysis. The last four 
chapters cover the subject of interview- 
ing under Interviewing Commercial 
Paper Brokers, Interviewing the Bank- 
er, Interviewing Trade Houses, and 
Summarizing the Investigation. Though 
designed as a compendium for begin- 
ners, it will prove to be refreshing 
reading for the “old” credit man who 
though he has read scores of’ books 
and articles on the subject of bank 
credit, can only profit by such a skill- 
ful survey of the field as that given by 
the author. 


Financing Foreign Trade 
FOREIGN COMMERCIAL CREDITS. 
George W. Edwards, Ph. D. McGraw-Hill 

Book Co., Inc., N. Y. 1922. 242 pp. 
The pages of controversy dealing with 
the Shipping Board in this book and pro- 
posed merchant marine legislation have 
made one fact stand out clearly, namely, 
that shipping can not be learned in a 
day. Tradition and technique must be 
added to the materials and the machin- 
ery that comprise American ships. 
There is a parallel to this situation in 
our problems of foreign trade. Ameri- 
can manufacturers are building up ex- 
portable surpluses to ship abroad. In 
spite of high wages, they are able to 
compete in price with manufactured 
products of other countries. But in too 
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many cases they are unable to compete 
in credit technique, and this credit tech- 
nique involves more than the mere 
question of the terms of sale which 
shall be allowed foreign buyers. We 
inherited as a result of the war, foreign 
markets which we sold on a cash basis. 
With the conclusion of the war we were 
forced to enter into a credit competi- 
tion with our creditors. Too many 
American exporters were ill prepared 
to safe-guard their own interests and at 
the same time compete successfully 
with their foreign rivals. Our actual 
knowledge of the meaning and opera- 
tion of letters of credit was too the- 
oretical: the resulting mistakes caused 
American exporters serious losses. 

This book, a study in the financing of 
foreign trade, deserves and will receive 
the closest attention from American ex- 
porters. The book deals with such sup 
jects as the Meaning and Classification 
of Letters of Credit, Operation of Let- 
ters of Credit, the Letter of Credit in 
American Law, and the Trust Receipt. 
In addition, the author gives a survey 
of British, German, Japanese and Con- 
tinental methods. The value of the book 
is further enhanced by an appendix giv- 
ing forms and containing rulings and 
definitions. 


Fundamentals of Credit 
Principles and Practice 


ME" CANTILE CREDITS. Finley H. 
Adow. The Ronald Press Co., N. Y. 


Mc- 
200 


Pp. 

In this book Mr. McAdow, a past 
President of the National Association 
of Credit Men and one of the veteran 
teachers of the subject of Credits and 
Collections, has given the fruits of his 


Many years’ experience as a successful 
credit man and successful teacher. The 
brevity of the book forbids his taking 
up some of the details of credit grant- 
ing and of the mechanism of a credit 
department. But in spite of this, the 
book is deserving of careful reading by 
every student of credit. It is a model 
of clear and forceful presentation. It 
epitomizes the experiences of a credit 
man who has maintained the attitude 
of the student throughout his career. 
There is a vast deal of credit and 
human wisdom packed in this short 
volume. Mr. McAdow’s critical com- 
ment on the famous statement of the 
late J. P. Morgan before the Pujo Com- 
mittee, which is quoted with such unc- 
tion and approval in most books on 
credits, is typical, and reveals the dis- 
cerning student who is not taken in by 
fine phrases and bald statements. 


No man can put down this book with- 
out saying to himself: “Here is an 
author who knows what he is talking 
about, who sees his subject in its many 
ramifications and in its proper perspec- 
tive.” Mr. McAdow has a faculty of 
illustrating happily his points from the 
wealth of his actual credit experiences. 
He knows how to relate the credit 
man’s problems to changing business 
conditions; and his frequent refer- 
ences to the years 1919-1921 do much to 
clarify the difficulties that inhere for 
the credit man in the changing prob- 
lems induced by the business cycle. 
For a seeker after dogma and details 
the book has \ittle to offer, but for the 
credit student who needs a restatement 
of the fundamentals of credit princi- 
ples and credit practice in clear and 
simple form (and what credit man, 
however new or old he may be, does 
not!) this book can be recommended 
unreservedly. 


New Quarterly Magazine 
on Foreign Affairs 


FOREIGN AFFAIRS, An American Quarterly 
eview. Vol 1, Nos. 1 and 2, N. Y., Sept. 
15 and Dec. 15, 1922. 184 pp. each. 

If the succeeding issues of this im- 
portant venture live up to the high 
promise that is justified by the two is- 
sues already out, Foreign Affairs will 
be an indispensable guide to an inter- 
pretation of foreign politics. The editors 
enunciate an interesting program. Per- 
haps program is not the word: because 
it suggests an adherence to a _ pat- 
tern the elements of which must be har- 
monious. The contents of Foreign Af- 
fairs are anything but harmonious, be- 
cause the articles do not represent any 
consensus of beliefs. 
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Adding to Your Own the Experience of Others 


Reading Good Books Must Be Part of the Day’s Work 
By Henry S. Dennison 


Pres., Dennison Mfg. Co., Framingham, Mass. 


KCAUSE I am so deeply convinced of the 
practical value to the business man of read- 
ing a good book, I take pleasure in answering 
the letter of the Editor of the Creprr Monruty. 
[ have seen so many instances, and have been 
told so many times of other eases where the 
right sort of reading has given to business men 
just the perspective and breadth of vision which 
has lifted their work above dull routine and 
copy-cat activities, that I have no hesitation in 
saying that an active business man must include 
in his day’s work time to read good books. 
Whether he takes that time from recreation, 
rest, or from some branch of his business activi- 
ties is a question to be decided in each ease. 
The pioneering days in this country are pretty 
much over for most of us. Competition will in 
the future be more and more intensive. Busi- 
ness management must be more and more ac- 
cording to analysis and reason, rather than ac- 
cording to intuition and dash. The business 


nan during the next ten years who confines his 
thinking to the fruits of his own experience, 
will be outrun by the men who add to their own 
experience the experience of others. 

There are many books which the business man 
should read. As a matter of fact, he must 
choose now among a list too long for any man to 
read; just as the men in most branches of busi- 
ness activities must choose among a list of 
magazines too long to be thoroughly covered. 
Only a relatively little contribution to his daily 
education can be gained from newspapers. They 
cannot, of course, be neglected, but it is easy for 
anyone to spend more time upon the gossip of 
the day, that appears in the newspapers, than 
one can afford. 

To put it briefly, I should say that the solid 
foundation of continuous self-education must be 
built out of the appropriate books. Material for 
much of the super-structure can be gained from 
appropriate magazines. 





“We do not expect that readers of the 
review will sympathize with all the 
sentiments they find there,” say the 
editors, “for some of our writers will 
flatly disagree with others; but we hold 
that while keeping clear of mere 
vagaries Foreign Affairs can do more 
to guide American public opinion by a 
broad hospitality to divergent ideas 
than it can by identifying itself with 
one school.” To this program, the 
editors have conformed in their first 
two issues, in which, for example, ap- 
pear the divergent ideas of Joseph 
Caillaux and Andre Tardieu. Josef 
Redlich and Eduard Benes express op- 
posing opinions of the break-up of the 
old Austrain-Hungarian empire. 

No student of foreign affairs should 
fail to subscribe to this intelligently 
edited quarterly. 





BUSINESS AND INVESTMENT FORE. 
. CASTING. Ray Vance. The Brookmire 
Economic Service, Inc. N. Y. 1922. 132 pp. 
Written in non-technical language for 
the business man, this little book de- 
scribes forecasting methods and their 
application in practical use. The first 
three chapters take up in order the “Re- 
lation. of Business Statistics to the Hu- 
man Element,” “Making and Using 
Business Statistics,’ “Business Cycles, 
Secular Trends «ad Seasonal Varia- 
tions.” The author statistician con- 


fesses that business forecasting is a 
matter of mathematical approximation 
rather than 100 per cent. accuracy. He 
shares, however, the conviction of vusi- 
ness statisticians and of a growing num- 
ber of business men that business fore- 
casting is gradually being placed on a 
higher plane, that business forecasting 
services are rendering valuable aids to 
that end. 

The first half of the book is taken up 
with the general discussion of business 
movements and the possibilities of the 
construction of a business forecaster. 
The later chapters analyze the three 
best known business barometers,—the 
Babson chart, the Harvard Review of 
Economic Statistics, and the Brookmire 
Barometer. Quite naturally the author, 
who is secretary of the Brookmire Eco- 
nomic Service, stresses what he _ be- 
lieves to be the superiority of the 
Brookmire forecasting line over the two 
rival barometers. In his later chapters 
he shows how the Brookmire lines ac- 
curately forecast the major swing in 
the business cycles. The three con- 
cluding chapters illustrate the uses to 
which the business compasses devised 
by the Brookmire Service may be put. 

Quite apart from its use as an ex- 
planation of the Brookmire Statistical 
Service, the book is deserving of read- 
ing by the business man because of its 
clear and simple statement of busizess 
statistics.-and their application to: busi- 


ness. 


The Terms of Sale—An Ever- 
Present Problem 


THE MECHANISM OF COMMERCIAL 
CREDIT. W. H. Steiner, Ph. D. . Ap- 
pleton & Co., N. Y. 1922. 375 pp. 

This all inclusive title is somewhat 
forbidding. What Dr. Steiner has pre- 
sented is a valuable study of terms of 
sale and trade acceptances. The ma- 
terial is based on original researches 
conducted by Dr. Steiner in this field 
over a period of years. It covers prob- 
lems with which every business man 
must deal. In the words of the author, 

“The fundamental questions relating to 

credit terms are too frequently decided 

by the average business man without 
sufficient knowledge of the factors in- 
volved, and consequently without re- 
gard, in many instances, to the most 
advantageous and effective credit ar- 
rangements. Bankers also require a 
knowledge of credit practiees in differ- 
ent lines of business. Furthermore, in 
granting loans they must continually 
give consideration to the factors that 
determine these credit arrangements.” 

The book presents the credit practices 
in different lines of business and ana- 
lyzes their functions and relationships. 

E.g., the author discusses the length of 

net terms in relation te periods ¢f con- 

sumption, to marketing periods, to geo- 
graphical considerations and to com- 
petitive factors. He takes up the sub- 
ject of datings and presents and ana- 
lyzes it under the headings, Season 
Datings, Indirect Datings, Geographical 
Datings and Competitive Datings. He 
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Business Books of All Publishe 


You can secure any book om business or 
allied subjects through our Business 
Book Department which has been or- 
ganized under the direction of Miss 
Sarah B. Ball, formerly Librarian of 
the Business Branch of the Newark, 
N. J., Public Library, and compiler of 
“1600 Business Books.” 


You will find here on display the lead- 
ing books in this field, and Miss Ball 
will be glad to give her personal atten- 
tion to inquiries by mail. 

At this store we carry the latest books 
of all publishers and we would espe 
cially call your attention to the following 
business book titles mentioned by Mr. 
Tregoe in his article in this issue: 


“Mercantile Credits” ($2.00) 
“Bank Investigator” ($1.50) 
“Foreign Commercial Credit” ($2.50) 
“Mechanism of Commercial Credit”? ($3.00) 


“Foreign Affairs” ($1.25) 
(A Quarterly Periodical ) 


and to the following books of a more general nature: 


JAMES HARVEY 

ROBINSON 
“Mind in the 
($2.50) 

OSCAR S. STRAUS 
“Under Four Administra- 
tions” ($4.00) 


HERBERT HOOVER 
“American Individualism” 


($1.00) 


HENRY FORD 
“My Life and Work” 
($3.50) 


Making” 


HENRY MORGENTHAU 
“All in a_ Life-Time” 
($4.00) 


WALTER H. PAGE, 
“Life and Letters” 2 vol. 
($10.00) 


BASIL KING 
“Conquest of Fear” 


($2.00) 


EDWARD BOK 
“Americanization of Ed- 
ward Bok” ($3.00) 


On all of these books we can make prompt delivery. Add 5% 
for postage. Please write us for any specific information’ you 
may desire. Shall we send you our latest catalogs? 


THE LIBERTY TOWER BOOK SHOP 
(Conducted by Doubleday, Page & Co.) 
55 LIBERTY STREET, NEW YORK CITY 


analyzes the functions of cash discounts 
and covers the whole question under 
the following classifications: 1. Low 
Discounts; 2. High or Competitive Dis- 
counts; 3. Graded Discounts. He also 
discusses the relationship of terms to 
the business cycle; and finds that the 
terms vary with and parallel the course 
of the business cycle. “The movement 
manifests itself in several ways. It 
occurs much more largely in the terms 
quoted by individual houses than in the 
regular terms in the different indus- 
tries which have a tendency to remain 
fixed. But it occurs even more largely 
in the manner in which such terms are 
observed. This is refiected in the per- 


centage of accounts which discount 
their bills and in the promptness of col- 
lections. It is in these directions that 
the principal changes occur.” 


Fifty pages of the book are devoted 
to the trade acceptance question. Be- 
ginning with an historical treatment of 
the trade acceptance, the author pre- 
sents the ~~ pro and con, gives 
the the use of the trade ac- 
ceptance, and discusses the credit as- 
pects of the net terms system versus 
the cash discount system. The con- 
cluding chapters in the book take up 
the terms now in use in the following 
industries: Food-stuffs, automotive, 
metal, agricultural, textile, apparel and 


leather, lumber, and miscellaneous 
manufacturing industries. In an appen- 
dix there is a tabular statement of 
terms of sale based on material 
gathered by Dr. Steiner and first pre- 
pared by the present reviewer for the 
“Credit Man’s Diary and Manual of 
Commercial Laws.” 

There is no bank or commercial 
credit man who could not profit by the 
reading of this book. The terms of sale 
problem is one that is always with us; 
and few credit men comprehend its real 
relationship to their own business, to 
their customers and to the whole credit 
system. 





Real Facts About Europe 


rHE ANNALS. Ernest Minor Patterson. The 
American Academy of Political and Social 
Science, Phila., Nov., 1922. 222 pp. 


The renewed discussion of the prob- 
lems of reparations and inter-Allied 
indebtedness, which for some weeks 
past have been occupying the front 
pages of our newspapers, makes all 
the more necessary a thorough under- 
standing of the economic and financial 
conditions of Western European coun- 
tries. The November issue of the “An- 
nals” in charge of Prof. Ernest Minor 
Patterson is an invaluable aid to such 
an understanding. Professor Patterson 
spent a good many months investigat- 
ing Western European countries. More- 
over, for years he has been a special 


Business Letter Practice 


The Last Word on the Business Letter. 
By John B. Opdycke. 603 pp., $2.50. 
With an Introductory Symposium by 
Four Prominent Captains of Commerce. 


“The instruction given Is sound In psychology 
and might well be studied by writers of a more 
literary purpose.”—New York World. 


“There is a wealth of good letters .... 
There are articles by commercial and industrial 
leaders and a business letter lexicon. The book 
is also a ready reference work on credits, collec- 
tions, sales, claims, etc., and it is all interestingly 
presented.”—The Boston Globe, Boston, Mass. 


“Mr. Opdycke has succeeded in a unique way. 
I have never before seen a book on business letter- 
writing that was equally well suited to classroom 
and office. e practical business man’s text is 
often splendid for business men; the English 
teacher’s text is often splendid for the students. 
But ‘Business Letter Practice’ ‘hits it off’ admirably 
for both.”—Howard T. Weit, Department of Bust- 
ness English, Syracuse University, Syracuse, N. Y. 
RESEARCH IN INDUSTRY. The Basis of Economic 
Progress. By A. P. M. Fleming and J. G. 
Pearce. 261 pp., $3.50. 


“Science and commerce must travel together, and 
the authors have performed a task of world-wide 
interest and importance in demonstrating the best 
means of achieving that objective. 

“The chapters on the eharacter of research, 
academic and applied, and the relation of one to 
the other, are written exceedingly well..... 
Descriptions of the means for making research are 
numerous and graphic."—The Analist (N. Y. 
Times). 

SHARING Prorits wiTH Employees. By James B. 
Bowie. 230 pp., $3.50. : 

“Mr. Bowie has demonstrated in his interesting 
book that it is possible to set down in an impartial 
and judicial manner the respective merits of em- 
ployers and employes and their attitude toward 
each other on a question in which many com- 








-plexities are involved..... Altogether a valuable 


contribution to a vexed and complicated problem, 
and it may be said in all truth that it is a con- 
tribution which both men and masters may read 
with pleasure and edification. The writing is clear 
and forcible.’—The Annalist (N. Y. Times). 
ISAAC PITMAN AND SONS 
2 West 45th Street, New York 
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Now Ready— 


Montgomery’s 
INCOME TAX 
PROCEDURE — 1923 


HE Seventh Annual Edition 
ta this standard guide has 
just come from the press. You 
can get it mow in ample time to 
apply its counsel to every item of 
your income tax return. For the 
past six years, thousands of 
executives, accountants, lawyers, 
and bankers have relied on this 
volume. The author, Robert H. 
Montgomery — Certified Public 
Accountant and Attorney-at- 
Law —is one of America’s out- 
standing authorities on income 
tax matters. His manual for this 
year, revised and rewritten, of- 
fers you 


A Complete Tax Service 
In One Volume for $10 


—an effective safeguard against contributing 
to the $500,000,000 estimated as the sum 
erroneously turned over to the government 
by taxpayers in the past few years. 

If you have Montgomery, you need no 
other service. He gives you all the informa- 
tion contained in any high priced periodic 
service, and vastly more in the way of per- 
sonal counsel and opinion. His volume shows 
you exactly how to prepare returns for in- 
dividuals, corporations, and fiduciaries, It 
analyzes the legal problems you will en- 
counter, and explains how to set up your 
accounts to secure correct values—an essen- 
tial service no other tax guide performs. 


A Manaal of Constructive Policy—Mr 
Montgomery not only cites the law and 
Treasury regulations, but interprets aad criti- 
cises them. In the past, where he has dif- 
fered with the official construction of the 
law, he has almost invariably been sustained 
by court decisions or by subsequent rever- 
eal of the rulings in question. His counsel 
is your best protection. 


Interprets Over 600 New Rulings 


IN the last year, more than 600 new rulings 
have been issued, scores of court de- 
cisions handed down, and many existing rul- 
ings modified. Mr. Montgomery explains 
how all this new material affects your return. 

Claims for refunds on 1917 returns must 
be filed by March, 1923. If you contemplate 
any such claims, you need Montgomery’s 
clear explanation of the procedure involved. 

This is a manual of permanent reference 
value—complete and up to date in every re- 
spect. To quote users— 


The M Cos. (Postal Tel.-Com’l Cable 
Systems) New York, N. Y.: “Well balanced, 
comprehensive, and thoroughly reliable. I 


know of no other service that can compare 

value.”—W. J. Deegan, Vice-Pres. 
Peter & Moss, Certified Public Accountants, 
Dallas, Texas.: “Always the first authority I 
consult. Without the nite information 
and sound advice to be obtained from it, 1 
would not feel competent to serve my clients 
in tax matters.”—A. G. Moss. 


This Work Sent on Approval 


Send in the coupon below, and a copy will 
be mailed postpaid immediately on five days’ 
approval. Preference will be en to or- 
ders accompanied by the price in full—$i0, 
a small fraction of the cost of most services. 
1700 pages, cloth binding. 

The Ronald Press Co., New York 
USE THIS ORDER FORM 

The Ronald Press Co., 20 Vesey St., 

New York, N. Y. 

Send me postpaid a copy of Montgomery’s 

“INCOME TAX PROCEDURE—1923.” 

I enclose $10 which you will refund if I re- 
turn the book within five days (or) within 
five days I will send you $10 or return the 
volume to you. 
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investigator of international economics. 
He is therefore excellently equipped to 
supply the factual back-ground for an 
interpretation of Western European 
conditions. 

Prof. Patterson presents his observa- 
tions and conclusions on Europe and 
our relationship to Europe in the fol- 
lowing chapters: “Our Stake in 
Europe,” “The Present Situation in 
Europe,” “Italy,” “France,” “Germany,” 
“The United Kingdom,” “Belgium,” 
“The Economics of Western Europe,” 
“Attempts at Settlement,” “What Shall 
be Our Policy.” He has no panacea to 
offer. He is cognizant everywhere of 
the political difficulties involved in any 
solution of the problem. He approaches 
the solution of these problems as an 
economist and financial expert. The 
chief value of his work consists in the 
detached presentation and interpreta- 
tion of the financial budgets of Europe, 
the external and internal debts of 
Europe, and the likelihood or unlikeli- 
hood of these debts being id. His 
conclusions do not give much ground 
for optimism. If his reading of Western 
European budgets and financial condi- 
tions is correct, France and Germany 
particularly will see worse days before 
they see better ones. 


Prof. Patterson is convinced that 
America is _ vitally concerned with 
Western European problems and that 
whatever our decision is or whatever 
Europe’s decision is we shall be af- 
fected. 


On the question of reduction or can- 
cellation of Europe’s indebtedness to us 
Prof. Patterson is very definite. He 
believes that a sweeping reduction or a 
cancellation of debts should come 
sooner or later and for reasons that are 
economic. He discards the sentimental 
reasons that are frequently offered in 
some proposed solutions of this prob- 
lem. Any refutation of Prof. Patter- 
son’s conclusion, however, must come 
by way of a refutation of his analysis 
of Europe’s capacity to pay and our 
capacity to receive payments and not 
from a mere emotional and sentimental 
or legalistic consideration of the ques- 
tion. He asks less for an agreement 
with his conclusions at present, than 
for an open-minded approach to a study 
of these international problems. He 
has approached his study himself with 
open-mindedness and he carries that 
open-mindedness even to his conclu- 
sions. In his own words, “To much 
that has been said in this paper objec- 
tions may be advanced by other ob- 
servers. But the important thing is to 
continue the discussion; and as it goes 
on many ideas will be clarified, dif- 
ferences of opinion adjusted and agree- 
ments reached.” 


The important thing is to get the 
facts, and the major portion of Prof. 
Patterson’s paper is a presentation of 
the economic and financial facts in 
Europe. Those facts are unfortunately 
not yet all in the hands of our bankers 
or our politicians or even our econo- 
mists. If they were, there would be 
fewer of them who, on the basis of 
such facts as unemployment in Ger- 
many and France, would declare that 
these two countries are really not bad- 
ly off, and within a year or two they 
will be able to work out their own 
problems to the satisfaction of them- 
selves and of their creditors. 

Nowhere has the reviewer found 
such an array of up-to-date figures and 
facts bearing on the present situation 
of Western Europe. ‘They are figures 
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Let this book 


solve all your 


1923 


Collection 












Problems 


Mr. R. J. Cassell, Collection Man- 
ager for Grinnell Brothers Com- 
pany in Detroit has been respon- 
sible for the collection of over 
$13,000,000.00. Quite a responsi- 
bility, you will agree. Yet Mr. 
Cassell has taken the time to 
accumulate the best material he 
has been able to find on the sub- 
ject and, combining this with his 
sixteen years’ experience, has 
focused the entire matter in his 
masterful work 


CONSTRUCTIVE 
COLLECTING 


This remarkable book is not full of isms 
or theories but gets right down to brass- 
tacks and shows you exactly how to get 
the thing you go after. If hammer-and- 
tong methods are necessary Mr. Cassell 
shows you how to use them effectively 
and in time. However, Mr. Cassell has 
the newer credit outlook which is decid- 
edly constructive in its attitude. Here 
he shows you not only how to get your 
just debts but also how to build up and 
retain what might be a desirable custo- 
mer, 

This is not “just another book on col- 
lections” but is the last word on this 
phase of business. It deals with concrete 
cases and gives you all the forms, plans 
and ideas for conducting a highly suc- 
cessful collection system. 

Use the coupon below to bring you the 
book for FIVE DAYS’ FREE EXAM- 
INATION. No obligation to keep the 
book if you are not satisfied. 






















































This Coupon Means Business for You 
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GREGG PUBLISHING COMPANY 

285 FirtH AveNUE, New York, N. Y. 
Gentlemen: I wish to look over Constructive 
Collecting by Cassell for five days. I will 
either remit $5.00 or return the book within 
that period. 
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For FREE 
EXAMINATION 
Mail This Coupon 








HERE’S WHAT YOU 
RECEIVE 


THE COURSE COMES in 
handsome gold lettered, flexible, 
loose-leaf binder with over 300 
pages divided by tab cards in- 
to five sections. The first gives 
a clear EXPLANATORY DI- 
GEST of the Law. To go over 
this section is like having the 
highest tax authorities sit be- 
fore you and explain the en- 
tire law-in everyday language. 
The second gives the OFFI- 
CIAL ACT. The third section 
gives 235 representative prob- 
lems. The fourth section gives 
you the answers WORKED 
OUT IN DETAIL. When 
you master one problem you 
are ready to solve any others 
of the same kind. When you 
master all of them, you are 
prepared to handle most of the 
tax problems that arise. Also 
COMPLETE INDEX which en- 
ables you to refer to the Course 
quickly 


“The best issued for a short 
course.”"—-V. E, Mapray, Avpi- 
vor, SUN Co., Pata, 


70 FIFTH AVENUE 


ERE’S a method for quickly understanding the 

Federal tax law. Explains it, clarifies it, shows 
how the law is applied in actual instances. Enables 
you to work out many of the important questions for 
yourself. This is the highly-endorsed 


PRENTICE-HALL 
FEDERAL TAX COURSE 


You probably know of the Prentice-Hall Federal Tax 
Service, the complete source of tax information, which is 
in the Conference Room of the U. S. Supreme Court, used 
by the Finance Committee of the Senate and House of Rep- 
resentatives, used by practically every Internal-Revenue 
office and accountant, as well as by lawyers and corpora- 
tion officers of highest prominence. This TAX COURSE 
is prepared by the same staff of tax exyerts. It is not a 
mere book or a technical treatise on taxes. It is the pri- 
vate course of study prepared by authorities. With the 
present discussions of the Federal tax laws the subject 
becomes of increased importance. The entire Federal tax 
law is now clarified in a convenient, interesting form. 


A PRACTICAL SHORT- 
CUT METHOD 


PREPARED UNDER the di- 
rection of Dr. Charles W. 
Gerstenberg, Head of Depart- 
ment of Finance at New York 
University, Virgil P. Ettinger, 
Head of the Federal Tax Serv- 
ice, in conjunction with the tax 
staff of Prentice-Hall. Used 
by Harvard University, Uni- 
versity of Minnesota, Univer- 
sity of Southern California and 
by practically every university 
teaching taxes. Also used in 
study groups at General Elec- 
tric Co., International P: per 
Co. Used by accountants for 
their staff; ordered by business 
officials for themselves. 


Price COMPLETE 
Sent on 


Approval 


‘6 


Mail Coupon for Course 


PRENTICE-HALL, INc. 





NEW YORK 


Prentice-HALt, INc., 70 Fifth dvenue, New York 


Without obligation to me, you may send your Federal Tax Course, which I may 
examine for five days without cost. I will then either remit $6 in full payment, or 


return wit 
Name 


Firm...... 


Address 


hout further obligation. 
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and facts that the credit man and the 
financial expert is in a peculiarly ad- 
vantageous position to interpret, for he 
deals in balance sheets and he knows 
the relationships of assets and liabili- 
ties. He has seen in his own work the 
window-dressing of financial statements 
and he is not so likely to be led astray, 
as is the man in the street, by the jug- 
glery of financial items that is common 


to the financial statements of some 
Western European countries. What- 
ever one’s views are, no one should 
pretend to possess a worthwhile opin- 
ion on the solution of Western Euro- 
pean difficulties who is not in posses- 


sion of the barest economic and finan- 
cial facts of Western Europe, and no- 
where are these facts and figures pre- 
sented in such a clear, intelligible way 
as in the November issue of the “An- 
nals.” 

The price of one copy of the “An- 
nals” is only $1.00. Who can not afford 
a knowledge of European conditions 
that will affect not only the bodies and 
souls of millions of our European 
brothers but whose repercussions af- 
fect directly the material and. even the 
spiritual welfare of our own people? 


A Life-Long Reader of Books 
(Continued from Page 27.) 


study of the amount and distribu- 
tion of our National Income for 
the years 1909-1919. 

A. A. Brill’s “Fundamental: Con- 
ceptions of Psychoanalysis,” (Har- 
court Brace), a popular elabora- 
tion of the much discussed theories 
of psychoanalysis as developed by 
Professor Freud. 


READING BY BUSINESS MEN 


I am sorry to say that I do not note 
any tendency on the part of business 
men today to diversify their read- 
ing. The average business man ap- 
pears to be engrossed in the study f 
summaries of present events, trade 
statistics and news information in 
tabloid form,—in themselves valu- 
able and often essential,—to the det- 
riment of the study of fundamentals. 

Now the genius of our Nation is a 
production and distribution genius. 
To this we have given full play. On 
the other hand, in the field of eco- 
nomics and in the understanding of 
the fundamentals that make and un- 
make business we have been found 
at times absolutely illiterate. The 
cure for this economic illiteracy is 
education; and, for the business man 
who can no longer go to school, the 
only remedy is the systematic and 
persistent reading of substantial 
books. 


Start the New Year with your copy 
of the Credit Man’s Diary and Manual 
of Uommercial Laws—1923. 
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Selected Books on 


Foreign Trade 


SELECTED BIBLIOGRAPHY OF FOR- 
EIGN TRADE. National Foreign Trade 
Council, India House, Hanover Square, N. 
Y. 1922. 8 pp. 

So many books have been published 
about foreign trade that this selected 
list is of unusual value. It contains 
forty-five titles of which the following 
are perhaps the most directly important 
to the credit manager of a concern that 
exports some of its products: 

Practical Exporting—by B. Olney 

Hough. 529 pages. New York: John- 

ston Export Publishing Co., 1919. 

$6.00. The standard text on foreign 

trade technique. 
Export Merchandising—by Walter 

F. Wyman. 405 pages. New York: 

McGraw-Hill Book Co., 1922. $4.00. 

An interesting discussion of practical 

problems of the export manager, deal- 

ing principally with organization, 
sales methods, advertising and 
credits. 

Selling in Foreign Markets—by G. 

E. Snider. (Misc. Series-No. 81, Bu- 

reau of Foreign and Domestic Com- 

merce). 638 pages. Washington; Gov- 

ernment Printing Office, 1919. 50 

certs. Selected readings from pub- 

lished statements of business men 

and reports of experts on methods 

employed in export trade. 
Proceedings of Fourth, Fifth, Sixth, 

Seventh, Eighth and Ninth National 

Foreign Trade Conventions. 6 Vols. 

New York: National Foreign Trade 

Council, 1917-1922. $9.50 per set. 

(Volumes also obtainable separately.) 

The current, thought-on: export -prob- 

lems year by year. Someof the best 

discussions of the need for foreign 
credit granting, and of export adver- 
tising are to be found in these books. 

Foreign Exchange—by Albert C. 

Whitaker. 646 pages. New York: 

D. Appleton & Co., 1919. $5.00. The 

most complete treatise on this sub- 

ject. 


Foreign Exchange Explained—by 


Franklin Escher. 219 pages. New 
York: Macmillian Company, 1917. 
$1.75. A shorter work of recognized 
utility. 


Eastern Exchange, Currency and 
Finance—by W. F. Spalding. 364 
pages. London: Isaac Pitman & Sons, 
1920. Available at Isaac Pitman & 
Sons, New York. $5.00. A discussion 
of monetary systems and methods of 
financing foreign trade in the Far 
East. 

Trade and Bankers’ Acceptances— 
by Park Mathewson. 372 pages. New 
York: D. Appleton & Company, 1921. 
$3.50. A leading authority. 

American Commercial Credits—by 
Wilbert Ward. 278 pages. New York: 
Ronald Press Company, 1922. $2.50. 
American letter of credit practice, 
considered especially from the stand- 
point of uniformity. 

Paper Work in Export Trade—by 
G. E. Snider, W. M. Maule, and R. S. 
MacElwee. (Misc. Series-No. 85, Bu- 
reau of Foreign and Domestic Com- 
merce.) 152 pages. Washington: 
Government Printing Office, 1920. 
$1.00 (with portfolio of forms). A 
consideration of the various forms of 
documents required at different steps 
fm an export transaction. 


Exporting to Latin America—by 
Ernst B. Filsinger. 565 pages. New 


York: D. Appleton & Co., 1916. $4.00. 
The standard treatise on the tech- 
nique of trading with Latin America. 








Trading with the Far East—pub- 
lished by the Irvin; National Bank, 
New York, 1919. 261 pages. Avail- 
able on request. An application of 
ordinary export praetice to the spe- 
cial conditions of the Far East. 

Training for Foreign Trade—by R. 
S. MacElwee and F. G. Nichols. 
(Mise. Series-No. 97, Bureau of For- 
eign and Domestic Commerce.) 195 
pages. Washington: Government 
Printing Office, 1919. 15 cents. This 
pamphlet is designed to supply out- 
lines of courses and corresponding 
reference bibliographies which will 
be useful to those conducting classes 
in foreign trade. The courses outlined 
cover export technique, market 
studies and language studies. 

Training for Foreign Service—com- 
piled by Glen Levin Swiggett. (Bulle- 
tin, 1921-No. 27, Bureau of Edueation). 
154 pages. Washington: Government 
Printing Office, 1922. 15 cents. A 
series of brief discussions of topics 
essential to training for foreign serv- 
ice, together with bibliographies of 
reference books. 


Catalogue of Bureau Publications, 
1922, published by the Bureau of For- 
eign and Domestic Commerce, Wash- 
ington, D. C. Free on request. This 
catalogue lists and outlines the enor- 
mously helpful government publica- 
tions on the export of various com- 
modities, on trade conditions abroad, 
on industrial standards, on statistics 





De [UXe 


Your stationery store is a 
“Service Station’? for 
DeLuxe Loose-Leaf Systems 


You will find there every 
item of Loose-Leaf your of- 
fice needs. You will also 
find enlightenment and help 
in systematizi your rec- 
ord-keeping methods. New 
time-and-money-saving 
appliances are being fre- 
quently introduced through 
your stationer 


Make it a point to talk 
“office equipment” with 
your stationer 


Witson-Jones Loose Lear Co, 
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MOORE’S tr SYSTEM 


In use in more than 200,000 offices 


Our FREE Book 
MOORE’S MODERN METHOD 


is a practical book of 140 pages of information 
of great value to every one interested in office, 
factory, store, bank or outdoor record keep- 
ing. Illustrates and describes 40 different 
forms for short cuts in Loose Leaf Records 


of all kinds. 
when requested on your 


This BOOK FREE business letterhead Write 
1 


now for your copy. 


John C. Moore Corporation, 
2044 Stone St., Rochester, N. Y. 
Manufacturers of Loose-Leaf and Bound 
Record Keeping Devices 
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of foreign trade, on foreign tariffs, 
and on all phases of foreign trade 
technique. 


i 


packing industry 


~ Costs, Production, Sales, and 
* other important accounts of the 
great provisioners, are kept large- 
ly in Loose-Leaf binders that bear 
the DeLuxe trade-mark. 


For Car Records alone, the packers 
use with their bookkeeping machines 
over 4,000 DeLuxe Tray Binders. 


The same qualities that make the big 
packers such steady users of DeLuxe 
Loose-Leaf will make you insist upon 
DeLuxe, too, when you once get 
acquainted with it. 


Dejuxe, 


Loose Leaf 


ASK YOUR STATIONER 










GNAWING AT THE VITALS 


& EVEN percent of mercantile house 
failures for six months of 1922 
were due to dishonesty or fraud on the 


part of employes. 


The post-mortem conducted by the 
creditors may show this condition to 
have existed, but it is then too late. 


Such a condition can be forestalled 
in one way only—a Fidelity schedule 
bond covering all employes. 

This Company has paid out 
$8,500,000 in Fidelity claims in ten 


years. 


UNITED 


STATES 


FIDELITY AND GUARANTY CO. 
BALTIMORE, MARYLAND 


Maintains a department of Guaranteed Attorneys that 
renders unexcelled service to merchants and manufacturers. 


(Continued from Page 26.) 

We appeal as a Committee for a wise 
appraisal of the real effect of trade 
abuses and for a better understanding 
with all parties to trade agreements, 
that contracts entered into must be car- 
ried out, else losses will happen and 
strains be placed unnecessarily on the 
commercial relation of people with one 
another. There must enter into the 
situation a sense of human justice and 
commercial honor. The creditor must 
insist and be satisfied with nothing less 
than the proper treatment of contracts. 
The debtor must be satisfied with noth- 
ing less than to execute his contracts 
properly. 

We are striving in this for nothing 
more than what is demanded in com- 
merce and that will elevate the stand 
ards and preserve the integrity of our 
merchants. It is not a sentiment, but 
a real necessity. 


WHAT MAKES INTERCHANGE 
REPORTS HELPFUL 

Recognizing the wonderful growth 
and potentialities of the Credit Inter- 
change Reports, credit men are urged 
not only to make free use of this fine 
instrument in their daily work, but to 
assist unselfishly and in a spirit of com- 
plete co-operation in making this in- 
strument as efficient as it can be made 
by completely and promptly answering 
the inquiries. The Interchange Report 
comes from the credit men and it can 
only be as good, and as helpful, as the 
information which is put into it by the 
credit man. 


THE NATIONAL MERCHANDISE 


FAIR 
The Committee heartily recommends 





the National Merchandise Fair, for the 
reason of its creative work with the 
public toward purchasing. 

It is our opinion that no habit or con- 
dition of the consumer is hopeless 
against the use of intelligent educa- 
tional effort by the display of merchan- 
dise. The first appeal in all sales 1s 
to and through the eye. 

The fair also permits an entire group 
cof products to benefit by the prestige 
of one general organization, brings the 
consumer closer to the producer for ac- 
quaintance, confidence and human in- 
terest and conserves time in establish- 
ing new or wider markets. 

We especially commend the_ estab- 
lishment of a trade tribunal by the 
National Retail Dry Goods Association 
and their stand taken against the trade 
abuse, the cancellauion: of orders, which 
principle has previously been adopted 
by our association. We firmly believe 
that unjust cancellations should not be 
tolerated in business. 

CO-OPERATION WITH CUSTOMERS 

The Committee recognizes, through a 
careful survey of credit experiences, 
that many commercial failures occur 
merely because the debtors lacked the 
proper training and did not know how 
dangerous it was to be improvident in 
the asking and in the granting of credit. 

It is a clearly-defined obligation of 
every credit manager to study his risks 
carefully after they are accepted. He 
is not to feel that after accepting the 
risk his obligations are finished until 
the account matures and the collection 
is to be made. Wherever defects ap- 
pear in the risk, whenever it looks 4s 
though the merchant was not displaying 
adequate ability, that he was over- 
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reaching himself, that he was granting 
credits promiscuously, or doing anything 
that jeopardized his commercial life or 
integrity, at just that point the credit 
manager should offer assistance and 
feel not free alone, but actually bound 
to show such a merchant the dangers of 
the situation and endeavor to correct 
such practices as were jeopardized 
his abilities to redeem his credit obli- 
gations. 

This is co-operation with the cus- 
tomer—a type of co-operation just as 
much needed, just as productive of 
beneficial results as co-operating wiih 
other departments. 


INQUIRERS SHOULD TELL WHAT 
THEY KNOW 

Credit departments in making inquir- 
ies should be willing to volunteer their 
experiences with an account about 
which they are inquiring. If they 
have had no actual experience they 
should so indicate in their inquiry, giv- 
ing definite reasons for the inquiry, and 
stating whether they have an order in 
their possession. 


ANSWER INQUIRIES PROMPTLY! 

In the opinion of the Committee all 
inquiries for ledger experience or gen- 
eral credit information should be an- 
swered promptly and directly by the 
party receiving such inquiry and should 
not be answered through the Inter- 
change Bureau and such answers 
should be made without regard to the 
inquirer’s membership in a local or the 
National Association of Credit Men and 
without respect to the form in which the 
inquiry is made. If the information 
sought is other than ledger experience, 
such inquiry should receive the personal 
attention of the credit manager. 

On the other hand it 1s advisable and 
necessary to sound a note of warning 
and caution to all Credit Departments 
against making promiscuous inquiries. 

The Committee looks with favor upon 
the practice of some local associations 
conducting Interchange Bureaus of de- 
clining to answer direct inquiries for 
ledger experience. They further com- 
ment the practice of tactfully calling 
the inquirer’s attention to the benefits 
to be derived through affiliation with 
Interchange Bureaus and the facilities 
offered through their affiliation with the 
National Credit Interchange. 

It seems advisable in the opinion of 
the Committee to call attention of the 
membership generally and particularly 
of local bureau managers and associa- 
tion secretaries to the fact that the 
National Association Directory will be 
found of great assistance in carrying out 
the practices commended and looked 
upon with favor in this declaration. 


INFORMATION SHOULD BE HELD 
CONFIDENTIAL 

The Committee disapproves the prac- 
tice, which is evidently indulged in by 
some houses, of divulging the contents 
of an unfavorable report and disclosing 
the name of the party furnishing the 
information on a credit risk to the 
debtor, many times causing ill feeling 
between houses and their customers and 
frequently loss of trade. The Commit- 
tee condemns absolutely such practice, 
which it feels would hardly be indulged 
in by any member of the National Asso- 
ciation of Credit Men. 


BANKS SHOULD BE LIBERAL IN 
GIVING INFORMATION 

In considering the relations between 

credit departments of banks and com- 
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“To Our Borrowing Customers” 


Under the above title the SECOND NATIONAL BANK of Toledo, 
Ohio, refers to an “‘incident deserving of universal consideration.” 






have. 


banking and sound advice. 


Think it over. 







A little incident has just come to our attention which, we are 
quite sure, is deserving of universal consideration. 


One of our customers, a borrower, with a good earning capacity 
and in good health, was accidentally killed. The search of his 
papers developed the fact that he carried no life insurance what- 
ever and it devolved upon his wife and family to take care of his 
obligation at this bank. In his case it was not a large obligation, 
and will, undoubtedly, be cared for; for the moral of this is: Are 
you carrying sufficient insurance to not only protect your family, 
but protect your obligations? While we all expect to live for- 
ever, and most of us govern ourselves accordingly, it certainly 
would be a fine thing, in case of sudden misfortune, to find that 
the insurance company would step in and pay your debts, and 
your family would have the protection of whatever assets you 


This is not a personal letter to you, and at the same time we 
want you to take it as such as to the merits of the case. If you 
have not enough insurance to protect your obligations of all 
kinds, we earnestly suggest that you take out enough while you 
are in the proper health to obtain it. 


Yours very truly, 



























We believe this is wise 


W. C. CARR, Vice-President. 


All forms of BUSINESS LIFE INSURANCE for Individuals and Corpor- 
ations to Protect Credit, or the interests of Partners and Survivors, and adaptable 
to All Contingencies which may arise in case of death, can be obtained in the 





LiFe INSURANCE COMPANY 


OF BOSTON. MASSACHUSETTS 








mercial houses, the Committee feels 
that, since banks are more or less de- 
pendent upon the credit information 
they can secure from the commercial 
houses, the credit departments of banks 
should show a more liberal attitude in 
volunteering information and be more 
frank in giving their experience when 
directing an inquiry to a commercial 
house, as well as when answering an 
inquiry received from the Credit De- 
partment of a commercial house. The 
sooner banks recognize the importance 
of such liberality and frankness, the 
sooner they will place themselves in a 
position where that spirit will be re- 
ciprocated. 


BANKRUPTCY ACT AMENDMENTS 


The Committee voices its apprecia- 
tion of what has been undertaken by 
the Bankruptcy Law Executive Com- 
mittee of the National Association of 
Credit Men to secure amendments to 


the Bankruptcy Act, and to investigate 
its administration. 


The Committee is confident that cred- 
itors are too negligent generally of 
their interests and in defending their 
rights when bankruptcies occur. Credi- 
tors have encouraged abuses in the 
administration of the Act. They have 
led many debtors to believe that a ll- 
quidation in bankruptcy or an unfair 


35 


composition in bankruptcy could be ob- 
tained with ease, 


Tightening up the administration of 
the Act by urging creditors to be more 
thoughtful and careful of their interests 
will prove very beneficent to our com- 
merce and materially reduce the wast- 


age that has too frequently ‘attended the 
law’s administration. 


This committee tenders its very best 
services to the Bankruptcy Law Hxecu- 
tive Committee in the carrying out of 
its program and hopes that success »nd 
encouragement will reward its efforts. 


CARH IN STUDYING RISKS 

Approaching the close of 1922, a year 
that has proved most interesting in its 
constructive developments and that has 
also recorded many serious and painful 
liquidations, it appears proper that the 
effect of this year on business enter- 
prises throughout the nation should be 
carefully scanned and be used as the 
basis of operations in the new year. 

The Committee recognizes that in- 
ventories and balapce sheets should be 
freely disclosed and carefully studied. 
Even the smallest enterprise should be 
perfectly willing to reveal to those 
who supply it with commodities and 
money accommodations (a) what the 
year’s results have been and (b) wheth- 
er its position is stronger or weaker 
now than it was a year ago. 

The financial statement should be 
asked for and furuished without reserve. 
This co-operation should prevail much 
more largely at the beginning of 1923 
than at any period of our history. The 
statement must be carefully studie?, 
and from its items the credit manager 
should be led to know what confidence 
can be given or what assistunce it is 


wise to render so that fatalities may 
be avoided. ; 


To decline giving the financial state- 
ment in the present situation would re- 
flect much more seriously on a mercan- 
tile enterprise than the asking of the 
statement could possibly be construed. 
It is a token of mutual respect and is a 
character of intercourse that should 
prevail between him who asks and him 
who gives. 


THE CONSTRUCTIVE USE OF 
CREDITS 


(This declaration is a timely appeal 


for a better understanding and use of 
credit.) 


Cash in Bank 


EFEREE in_ bankruptcy—When 

you arranged for that credit you 

said you and your partner had $100,000 

between you. Was that statement true? 

Bankrupt—Sure, it was true. I lived 

on one side of the Savings Bank and he 
lived on the other.—Boston Globe 


Cleveland Publicity 


The Cleveland News is running a 
series of “Mental Photos” of men pro- 
minent in the life of Cleveland. In a 
recent issue there appeared an interest- 
ing biography with a portrait of Pres. 


Chas. C. W. Klippel, of Reid, Murdoch & 
Co. 


Start the New Year with your copy 
of the Credit Man’s Diary and Manual 
of Commercial Laws—1923. 





Every 
Business 
or 


Professional 
Man 


The unit idea as first ap- 
plied to filing cabinets by 
the Globe-Wernicke Com- 
pany has made possible the 
standardization of office 
equipment for everyone. 


Slobe“Wernicke 


Filing Cabinets 


have fully demonstrated their 
superiority over a period of 
forty years. Each new unit when 
needed, blends perfectly with 
those already in use and with 
them becomes one piece of 
equipment. Made in wood or 
steel of the desired finish. 


Agencies in all cities Send for FREE Catalog 


The Globe-“Wernicke Co, 
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We suggest that the next Allied Conference be held in the smoking room of a 
Pullman car. Statistics show that European affairs are satisfactorily settled in 
50,000 smoking compartments of 50,000 Pullman cars on 365 nights of the year. 

cCo 

Bargain merchandise is rarely what it is knocked down to be. 

cCc 

With the Treasurer on one hand, and the Sales Manager on the other,—the 
Credit Manager is certainly torn between two commotions. 

cCc 

Now that Christmas is over and the elevator men have resumed their normal 
manners, we can rest easicr. The shock of having one of these indoor aviators 
come back for you after passing your floor is enough to jar the most persectly 
organized nervous system. 

cCc 

New Year’s resolutions, like clay pigeons, are made to be broken. 

cCc 

But some of us are better shots than others. 


IF THE CONNECTICUT YANKEE HAD BEEN A SALESMAN 
(With apologies to Mark Twain) 
Prelude. 

The Connecticut Yankee, after being found by Sir Kay and Sir Tristam is 
taken to King Arthur’s Court. After conversing with the King, he asks to be 
presented to the Purchasing Agent. This conveys little to King Arthur, but after 
much explaining, the Connecticut Yankee is brought before Sir Queuz, the Knight 
of the Commissary. 

Conn. Yankee—Is this Sir Queux? 

Sir Queux—Yea, so I have been dubbed; and thou be’est 
stranger who has arrived in our midst. 

Cc. Y.—Well, I ain’t never been called a beast before, but seeing as how you 
admit being a dub, I guess its 50-50. 

S. Q.—And what wouldst thou with me, prithee? 

C. Y.—Well, I’}l tell you. Mr., I.mean Sir Queux, they tell me this is the 
year 528, and if that’s so, why all the: Indians back in the’ States ain’t at Carlisle 
School. Seeing as how I’ve got to wait 900 years or so for Columbus to discover 
America, and then another 500 years to be born, I might as well do something use- 
ful for the Oilum Compary. You see, that’s the outfit I sell for, or I mean I’m 
going to sell for when it gets established some 1350 years from now. 

S. Q.—Surely thou art mad,—but tell me more of this Oilum; 
amuse me. 

C. Y.—No, honest I ain’t off my nut. 


, I ween, the queer 


thy ravings 


Haven’t you never heard of Oilum, the 
marvelous fiuid? Cleans, polishes, lubricates and prevents rust. Why, every 
subway car—Holy mackerel! I clean forgot that you ain’t never seen a subway. 

S. Q.—What madness is this thou speakest? 

C. Y.—You got to excuse me, but I can’t get this year 528 idea through 
my bean. No hard feelings. Well, to come down to business, can’t I sell you a 
case of Oilum, the marvelous fluid? Cleans, polishes, lubri — 

S. Q.—By the beard of Merlin, thy chattering doth cause my head to whirl. 
Why, I pray thee, should I buy this Oilum? 

C. Y.—(To himself.) Here’s where I throw this tin woodman for a loss. 
(To Sir Q.) Rust is the worst enemy of steel and iron. Why look, Sir Queux, 
a big spot of rust on your left fender—or whatever that tin coat tail is called 
(taking the bottle from his pocket). Now with a few strokes, presto! the rust is 
gone. Ain’t it wonderful! 

S. Q.—Fairly done, Sirrah, but methinks a scrubbing with sand produces 
similar results. 

Cc. Y.—Sand, SAND, my gosh, you said sand. Why, ain’t you never heard of 
sand ip the bearings? The only thing sand is good for is to sit on at the beach. 
Look here, Sir Queux, every time you move your left leg, the hinge in them iron 
pants of yourn squeaks. Will sand fix that? 

S. Q.—Verily, thou —— 

J. Y.—(nterrupting.) Of course it won’t. 
Oilum on the hinge.) There you are! 


let me show you. (Squirts 
The squeak’s all gone. 
S. Q.—Surely thy speech merits thought, but— 


Now, 


Cc. Y—No “buts” about it. Just suppose you went on one of these here ad- 
ventures and when knocking the stuffings out-of the dragon, you got blood all 
over yourself. Then down comes the fair damson — 

S. Q.—Thou meanest damsel — 

C. Y.—You betcha, the meanest damsel you ever saw,—and she all overcome 
with gratitude makes a pucker at you with her ruby lips and when you ge te 
raise the trap door of your head gear to accommodate the lady, you find the darn 
thing rusted shut. By using Oilum, the marvelous fluid—cleans, polishes, lubri — 

S. Q.—-(fo attendant.) A flagon of wine lest I swoon. 

Cc. Y.—But how about an order for Oilum, the marvelous fluid, cleans, polishes, 
lubricates; no home is a home without it. Sign here on the dotted line— Sir @. 
signs, and, with a great clatter, falls on the floor in a faint. 

C. Y.—(Soliloquizing.) Well, I don’t know if we can make delivery or whether 
the darned credit man will check the order fer delivery 1400 years _ now— 
but anyhow we salesmen must keep our hands in. . 
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AVOID DELAY 
IN GETTING YOUR 
COPY OF THE 


1923 CREDIT 
MAN’S DIARY 
and MANUAL of 
COMMERCIAL 
LAW 


AN acknowledged leader in 
credit work spontaneously 
and enthusiastically declares 
that the Credit Man’s Diary and 
Manual of Commercial Laws, as 
published by the National Asso- 
ciation of Credit Men, is a refer- 
ence book as valuable in his 
daily work as the Pharmaco- 
poedia is to the pharmacist. 


For the 1923 Credit Man’s 
Diary and Manual of Commer- 
cial Laws, now in press, we 
have been able through our 
Board of Editors drawn from 
the various states, as also 
from faithful users of the pub- 
lication, to make revisions and 
additions which will add great- 
ly to its value. 


For instance, the difficulty of 
determining to what Referee in 
Bankruptcy to send a claim has 
been overcome by giving the 
precise jurisdiction of each ref- 
eree. The Diary is now a better 
guide in handling bankruptcy 
cases; the jurisdiction of Jus- 
tices of the Peace is being 
treated for the first time, as is 
also the whole subject of judg- 
ment notes. 


Last year the edition was 
again exhausted. You are there- 
fore urged to place your order 
for 1928 promptly. 


$3.50 PER COPY 
CARRIAGE PAID 


Natl. Assn. of Credit Men, 
41 Park Row, New York. 


Enclosed find $3.50 for 1923 Diary to 
be sent to address below - 
oR 


Send me 1923 Diary and bill in due 
course. 


Name cocdecccccccccccccceee veweccecce 
Address ....ccscsscccccscecsccces eocee 
Company ...cccccccccccccccccsece oseue 


Directory of Officers 


Affiliated Branches National Association 
of Credit Men 


Note: A. C. M. means Association of Credit Men. 


ALABAMA, Birmingham—Birmingham A. C. 
M. Pres., T. M. Nesbitt, Moore & Hand- 
ley Hdw. Co.; Sec., Jas. A. Garrett, McLes- 
ter-Van Hoose Co.; Mgr., R. H. ee 
ston, Chamber of f Commerce Bldg. 

ALABAMA, | ie ~—enpees aoe A. 

a ie nter-Loeb Gro, co: ;: 

Sid Hollogay, 81 Vandiver Bldg. 

ALABAMA, Selma—Seima A. C. M. Pres., 
a Pattillo, Pattillo & Russell; Sec., R. 

Carothers Selma Hardware Co. 

ARIZON Phoenix — Arizona Wholesalers’ 
Booed” ‘of Trade, Phoenix. Pres., Geo. O. 
Miller, Arizona Hdw. Supply Co.; ; Sec, 
Homer F, Allen, Nat. Bank of Arizona oe 

Te Fest Pike w Smith A 
geddiery 5 “ane John ws, *idteoe 


dw. Co.; Asst. Sec., Mrs. Wil 
Bolinger. 


ARKANSAS, _ Helena — Helena —. 
Pres., O. V. eee McRae Wholesale Hdw. 
Co. ; Sec C. French, P. O. Box 618. 

CALIFORNIA, 1 Los Angeles—Los Angeles A. 
Cc. M. Pres., H, I. Bremner, United Whole- 
sale Grocery Co.; Sec., E. i Ide., 312 East 
Third St. 

CALIFORNIA, San Diego—Credit Association 
of San Diego. Pres., J. L. Doyle, Doyle- 
Barnes Co.; Sec., Carl O. Retsloff, 573 
Spreckles Bid 

CALIFORNIA, an Francisco—San Francisco 
A. G Pres., Eugene S. Elkus, The 
Elkus Co.; Sec., Felix S. Jeffries, 605 
Wells cate Bldg. 

COLORADO, Denver—Denver A. C. M. Pres., 

Brueggemann Bourk-Donaldson, Taylor, 
Inc.; Sec., J. Leimer, The Continental Oil 
Co.;” Asst. Gr, David F. Lowe, 414 Em- 


pire fb 
COLORADG, ewes tag A. C. M.  Pres., 


———_ Mr. Riley, Pueblo Flour 
Mills; het. Sec., F. L. Taylor, 747 Thatcher 


CON Bide. ICUT—Connecticut Associations 
on Men, Frank L. Odell, State Sec., P 
x 943, New Haven, Conn. 
CONNECTICUT Bridgeport—Bridgeport A. C. 
res., w Coleman, R. G. Dun & 
Co. ate B . A. McCarthy, Miner Read & 


Tu 
CONNECTICUT, Hartford—Hartford A. C. M. 
Pres., L. Ww. oe Stanley Works, New 
Britain Son. H. L. Page, Whitlock Coil & 

Co., Elmwood. 

CONN VECTICUT, New Haven—New Haven 
A. C. M. Pres., Wallace C. Hutton, Seam- 
less Rubber Co.; Sec., Arthur Mahoney, 


Sargent & Co. 
DIST. OF COLOMBIA, Wohnen — Wee 
ington A. C. M. C. Hanson, E. 
G. Schafer Co.; in, "RY Preston Shealey, 
725 canes Bldg. 
FLORIDA, Jacksonvi o-Jegheonalln, 4 c. 
Pres. - V. Salzer, Salzer Co.; . 
Smith Check Real “Coffee Co. 
FLORIDA, ae AC MH Pee, 
we C. Thomas, Tampa Hardware Co.; 
c.-Treas., S. B. Owen, 4-5-6 Roberts Bldg. 
GEORGIA, Atlanta—Atlanta A C. M. Pres., 
E. R. M. Hollingshead Co.; 
eR ot 90d lKtamesa, 305 Chamber of 
Commerce vide. 


Gagne, Augusta—Augusta A. C. M. Pres., 
A. . Heath, Bolster & re 
OS Pr. 3 Dunbar, Clark ne. 0. 
GEORGIA, pifscon—Macon A. Pres., 
Wilbur M. Collins, The Danneberg Co. ; Sec., 
ty | Dent, SR aques & Tinsley Co.; 
McGhee, oom 5, Jacques Ss 
GEORGIA. Savannah—Savannah A. 
Mohr, L. Mohr & Biss Sec., 
HM. Stives BP. O. Box 1316. 
IDAHO "Bolte Boise A C. M., Ltd, Pres, 
 W. Dirks, Falk Wholessle Co. ; Sec. > an 
Fs ng 216-218 Boise City National 


ILLINOIS Teenie A. C. M. Pres., 
Edw. F. Reiter, Consumers Co.; Sec., f F. 
O'Keefe, Suite 944-949, First Natl. Bank 
Bldg., 38 So. Dearborn St. 

ILLINOIS, Decatur—Decatur A. C. M. Pres., 
- E. Wil llis, Decatur Mfg. Co.; Sec., R. L. 

mith, Decatur Gro. Co. 

ILLINOIS Galesbur, — Galesburg A wi 
Prs., James E. arks, Weinberg Bros., 
Sec., J. Willis Peterson, Galesburg Cham- 
ber of Commerce. 

ILLINOIS, Peoria—Peoria A. C. M. __ Pres., 
Carl F. Harsch, The Central National Bank 
of. Peoria; Sec., H. F. Schmer, 229 So. 
Jefferson Ave. 

ILLINOIS, aeuiney uincy A. C. M. Pres., 
E. omas, Collins Plow Co.; Sec., 


Fresh Rothgeb, Quincy Confectionery Co. 


ILLINOIS, Springfield—Springfield A. C. M. 
Pres., Robt. atton, Jageman-Bode Co.; 
Fete — |B. Midden, Smith LaFayette 


IN DIANA’ "-Eyansville—Evansville > t. 
Pres., E a Evansville Metal Bed 
ees . ‘Sec. a Voss, 108 S. 4th St.; Asst. 

oe Saberton, _ * 4th St. 

INDIANA, Ft. Wayne—Ft. Wa & C. w. 
Pres., ‘Stanley L. Butler, eas aa 
Mills; Sc., Arthur W. Parry, 611 Sh 


Ridg. 

INDIANA, indieespeiio~-intonagtte A. CG 
Pres., Carl Steeg, Hugh J. Baker x 
3 Sec., KY E. Smith, 509 Peoples Bank 


d 

INDIANA, South Bend—South Bend A. C. M. 
Pes., J. C. Locke, Mishawaka Woolen Co., 
Mishawaka, Ind.; Sec., H. A. Smith, South 
Bend Lathe Works. 

INDIANA, Terre Haute—Terre Haute A. C. 
M. Pres., Chas. E. Parker, Samuel Frank 
& Sons; Sec., Anton E. Gocke, C. W. 
Bauermeister Co. 

IOWA, Burlington—Burlington A. C. M. Pres., 
E. G. Koonz, John Blaul’s Sons Co. 

IOWA, Cedar Rapids—Cedar Rapids A. C. M. 
Pres, ., L. D. Burgus, John Blaul’s Sons Co.; 
Sec., C. F. Luberger, 504 Mullin Bldg. 

IOWA, “Davenport—Davenport A. C. M.  Pres., 
Fred L. Ray, Crescent Macaroni & Cracker 
Co.; Sec., H. B. Betty, 401 Putnam Bl 

IOWA, Des Moines—Des Moines A. C. be 
Pres., A. H. Edwards, Amer. Litho. & 
Printing Co.; Sec., Don E. Nieman, 820- 
824 Fleming Bldg. 

IOWA, Ottumwa—Ottumwa A. C. M. Pres., 

V. Pollock, W. Edgerly & Co.; Sec., 

Wm A. Hunt, suite 3, Phoenix Trust Bldg. 

IOWA, “Sioux City—Sioux <i .C.M. _Pres., 
Geo . Junk, Hornick oore & Porter- 
field; Sec., ag Bohm, Sioux City Iron 
Co.; Asst. Sec., P Lucey, 607 Trimble 


Bldg. 

IOWA, Waterloo—Waterloo A. C. M._ Pres., 
H. O. Barton, Cutler Hdw. Co.; Sec., G. 
B. Worthen, 412 L. & J. Bldg. 

KANSAS, Wichita—Wichita A. C. M. Pres., 
Marvin F. Whitlow, Jett & Wood W. Cc. 
Co.; Sec., Harry A. Smith, Johnston Lari- 
mer Dry Goods Co.; Asst. Sec. M. E. 
Garrison, 901-4 First Nat. Bank Bldg. 

KENTU cKY, Lexington—Lexington A. C. M. 
Pres., B. 5. McGarry, W. T. Sistrunk & Co.; 


Sec. nn D. Allen, 412 Fayette National 
Bank 


KENTUCKY " Louisville—Louisville A. C. M. 
Pres., Luther C. Reynolds, Louisville Seed 
os ; Sec., Chas. Fitzgerald, 45 U. S. Trust 

dg. Asst. Sec., R. W. Hagan. 

Louls _ New_Orleans—New Orleans A. 

M. prea, S. G. Steiner, Parke Davis 
© Co.; Sec., T. J. Bartlette, 608 Louisiana 
Bank Bldg. 

MARYLAND, Baltimore—Baltimore A. C. M. 
Pres., Martin J. Kohn, Carriage & Toy Co.; 
Sec., Ira L. Morningstar, S. W. Corner 
Howard and Redwood Sts. 

MASSACHUSETTS, Boston— Boston A. C. 
M.  Pres., Edward L. Harris, Swift & 
a Sec., Herbert A. Whiting, 136 Fed- 


ral St. 

MASSACHUSETTS, Springfield — Western 
Massachusetts A ci. Pres., Stanley S. 
Shepard, Try a Mig. Co., _ Westfield, 
Mass.’ Sec., Samuel H. Buck, P. O. Box 
822, Sprin eld, Mass 

MASSACHUS TTS, Worcest-:~-Worcester A. 
ie M. Pres., Jenn, R. Hurley, Graton & 
Knight Mfg. Co.; Sec., Henry L. Gilson, 
_ - Nye (s.; Asst. Sec., R. C. Finley, 


MICHIGAN, Detroit—Detroit A. C. M. Pres. 
George |A. ee Farrand, Williams & 
Clark; Sec., O. . Montgomery, 2021 First 
Natl. Bank Bldg. 

er. Gent Bagite—Grend Rapids A. 
Cc. Pres., Fred Mey, Grand Rapids 


Belting Co.; Sec., Frank V. Blakely, 450 
Houseman Bld 


MICHIGAN, Tackson—TJackson A 
Pres., F. oF Bomhoff, Jaxson Steel Products 
Co. ; i “ -Treas., D. G. Crawford, Hayes 


Whe 

MICHIGAN, _Kalamazoo— Kalamazoo A. C. M. 
Pres., Frank D. rn er, Fuller & Sons, 
Mfg. Co.; Sec., F. Dewey, Kalamazoo 
City Savings Bank. 

MICHIGAN, Lansing—Lansing A. C. M. Pres., 
A. E. Elsesser, Capital Natl. Bank; Sec., C. 
M. Howland, Dudley Paper Co.; Asst. Sec. has 
Lee Vaughn, Dudley Paper Co. 

MICHIGAN, Saginaw — North Eastern Michi- 

an A. CG . _Pres., Frank Kirchman, 

irchman Bros., Bay City; Sec., Lyle M 
Clift, Bay City, Mich. 
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MINNESOTA, Pua Oiep 4 A.C. M. (Du- 
luth-Superior). Pres. be D. Patterson, 
Marshall-Wells Co.; E. G. Robie, 


415-419 Lonsdale Bldg. Shut 
MINNESOTA, ae is—Minneapolis A. C. 

M. Pres., Paul B. Te Winston, 

Harper. Fisher Co. ; Sec., J . Brown, 414 

South Third St. 

MINNESOTA, St. Paul—St. Paul A. C. M. 
-Pres., F. H. Becker, Lllinois Steel Corp. ; 
Sec., Geo. C. Power, St. Paul Electrie Co. 

MISSOURI, Kansas City—Kansas City A. 
Co. ; Sec., A. E. Adam, 315 Hall Bldg. 

M.’ Pres, W. H. Potts, Commerce Trust 
MISSOURI, St. Joseph—St. Joseph A. C. M. 
Pres., E. N. Van Horne, American Natl. 
Bank; Sec., W. E. Smith, Hammond Pack- 


mse SR, St. Louis—St. Louis A. C. M. 
Pres., Arthur Sherwood, apateen Salt Co.; 


Sec., G. F. ae 510 ———- St. 
MONTANA, Billings—Billings A. M. Pres., 
H. E. Reckard,  Lindsay- Silene Co. ; 


Soe. Raymond Hough, 512 Securities Bldg. ; 
“M. Hartman, Service Dept., 512 Secu- 
a Bldg. 

MONTANA, Sutte—Butte A. C. M. Pres., A. 
5 Knievel, Ryan Fruit Co.; Sec., W. F. 

uFrense, Montana Hdw. Co.; all mail to 
Asst. Sec., J. M. Evans, Jr., 114 W. Park St. 

MORTARS, Great Falls—Northern Montana 

C. M. Pres., H. G. Lagehee, Stanton 
. & Savings Bank; Sec., . Gibson, 
422 Ford Bldg. 

MONTANA, Helena—Helena A. C. 
~ V.W iilson, Helena Hdw. Co.; i. Sec., 

M. Holter, Holter Hdw. Co.; " 

MONTANA. Livingston—Gallatin-Park A. C. 
M. Pres., we Sweet, “_ * a 
Mills Co.; Bozeman, Mont.; 

Habein, Suite 22, ist State Bank shag: 

NEBRASKA, Lincoln—Lincoin A. C. ee 
H. Gilmore, Harpham Bros. Ce.; Sec., 
Guy ¥e Harris, Schwartz Paper Co. 

NEBRASKA, Omaha—The Omaha A. C. M. 
Pres., C. F. Brinkman, U. S. National Beak; 
Sete. E. J. McManus, McCord Brady a 
Mgr., W. R. Bernd, 420 Peters Trust B 

NEW OTERSEY, Newark—North Jereey A. 

. Pres., hag Myers, W. Compton 
Shear Co.; Sec., W. van H. eaten 287 
Washington St. 

NEW YORK, Aibeny-—Albeny A.C. Mi. Been. 
R. C. B. Adams, Nat. Commercial Bank & 
Trust Co.; Sec., Ambrose E. Domser, care 
G. W. Van Slyke & Horton. 

NEW YORK, Buffalo—Buffalo A. C. M. Pres., 
Chas. H. Fitch, Peoples Bank of Buffalo; 
Sec., Howard c. Ferrell, 1001 Mutual Life 


Bldg. 

NEW YORK New Yeork—New York A. C. M. 
Pres. sa. L. Medi er, Atlas Portland Cement 
Co.; Sec., A. H. Alexander, 320 Broadway. 

NEW ¢ORK, Rochester—Rochester A. C. M. 
Pres., A. C. Hetherlin, American Wood- 
working Mach. Co.; Sec., Eben Halley, 74 

Ridgea nk Ave. 


NEW cnx, Syracuse—Syracuse A. C. M. 
Pres., H 5 Lowe, 164 W. Brighton Ave.; 
— is ay L. Debes, Wilson- Greene Lumber 


NEW eae Utica—Utica A. C. M. Pres., 
Moore, Kincaid & Kimball; Sec., 
Rober bert Cc Griffiths, International Heater Co. 

NORTH CAROL aah Charlott 
el = Pres. P. Fort, Grinnell Co.; ; 
Sec., R. A. ay Young- Cagle Drug Co. 

NORTH CAROLINA, Greensboro—Greenmsboro 

A. t.. . Pres., P. A. Hayes, Justice 
Drug Co.; Sec., 
ber of oe 

NORTH CAROLINA, Wilmington—The East- 
ern Carolina A. C. M. Pres., L. E. Hall, 
Hall & Pearsall, Inc.; Sec.Mgr., Harriss 
Newman, 806 Murchison Bidg. 

NORTH CAROLINA, Winston-Salem—Wins- 
ton-Salem A. C. M. Pres., W. W. Conrad, 
Vaughn Grocery Co.; Sec.-Treas., D. C. 
Crutchfield, P. O. Box 1542. 


NORTH DAKOTA, Fargo—Farge A. C. M. 
Pres . Geo. N. Nelson, North Dakota Har- 
ness <>; J. N. Jensen, care Manchester 
Biscuit cv. 


. S. Brown, care Cham- 


NORTE DAKOT... Grand rg pet Forks 
Cc. M. Pres. fs. Hotel 
Beas Sec., |S. bea” +. 


Candy Co. 


NORTH DAKOTA, Minot—Minot A. C. M. 
Pres., C. D. See, Minot Sash & Deer Co.; 
sats Ed. A. Seefeldt, Stone Ordean Wells 


OHIO, Cincinnati—Cincinnati A. C. M. Pres., 

J._ Bradford, The Luckenheimer Co.; 

ee R. M. Byland, Citizens Nat. Bank & 
Trust Bidg. 

OHIO, er er Tere A. C. M. Pres., 
Geo. C el, Elyria Irom & Steel Co. ; 
See, D. W. cae cy, 322 Engineers’ Bldg. 

ONTD, a Qo A. C. M.  Pres., 

W. Hershey, Rice Mfg. Co.; 
oR 5. Ben Fagan, Bere fa Chates Bldg. 

OHIO, Dayton—Dayton A. C. M. Pres., E. 
oO. Brising, The Ohmer Fare ter 
Sec., N Nolan, 707 Schwind Bidg. 

OHIO, Portsmouth—Portsmouth A. C. M. 
Pres., 1: Wiles, Selby Shoe Co.; Sec, 
B. A. Leichner, Standard Supply Ca.’ 


OHIO, Toledo—Toledo A. C. M. 
Brittain Pittsburgh Plate Glass Co.; Sec., 


George B. Cole, 723 Nicholas Bidg. 
OHIO, Youngstown—Youngstown A. 


res., 
Sec. . 


Co. ; 


Cc... 

G. Long, The Brier Hill Steel 
Cc. okie. 1105-7 Mahoning 
National Bank Bldg. ; B. Doyle, Asst. 


Sec. 

OKLAHOMA, Cutie City—Oklahoma City 
A. Go- Ee nr Baker, Hanna 
Biake & Co.; Sec-Mgr., J. 'G. York, 713 


Herskowitz Bl 


OKLAHOMA, Biden A. C. M. Pres., 
W. Burns, Ratcliff-Sanders Co.; Sec., 
W. A. Rayson, 203 New Wright Bldg.; 


D. 


Asst. Sec., J. C. Rayson. 


onhew Portland—Portland A. C. M. 
E. W. Johnson, Miller, Calhoun & 


Sec., 


Corres ae "Secrtary, |P. Ses- 


sions, ’Pittock lock 


ock 
PEE? NSYLVANI AS Allentown— Lehigh Valley 
C. unsicker 


M. Pres., Clinton Beck 


& ne : pte ee we Reinhard, 402 Hun- 
PENNSYLVANIA Altoona—Altoona A. C. 


Pres., Harr Slutzker, H. S 
os Miss ‘bli: 


izabeth W. Smith, H. 


burg, Pa. 
PE = Se VANIA, Harrisburg—Harrisbur, 


Pres., Jos. Claster, 119 Sout! 2d 


— Knitting 0. 


Sec., D. 

PE NNSY LVANIA, seegone--ceenane A. 

c . Lee, Lee-Strauss Co.; 
A. Boyce, 524 Swank Bldg: 5 Asst. 
R. H. Coleman, 524 Swank idg. 
New Castle—New Castle 
M. Pres. » Rudolph Stadelhofer, Ar- 
mont & Co.; Sec., Roy M 


gees G. 
PENNSYLVANIA, 
A © 


S. E. Parthemore, care Moor- 


Pres. Geo, 


Jamison, 332 


Safe Deposit & Trust Bldg. 


PE ENNSYLVANIA, 
Mulford Co.; Sec., “David A. Longacre, 


M. Pres., A Rickards, H 


1011 Chestnut St. 


PENNSYLVANIA, Pittsbur A gy A. 
Cc. M emmiler, Dermmler 


Bros. Co.; Sec., H. S. Keyser, 1213 Chamber 


of Commerce Bld 
PENNSYLVANIA 

M. Pres., E. 

Srceery Co. ; : 


Pres., F a Cc 


ale 


320 Miner’s Bank Bldg. 


segs ISLAND, Providence—Providence A. 


. Pres. Wm. H. C. Just, Greene 
ia & Co.; Sec., ~ 


SOUTH CAROL INA, Greenville — Piedmont 
Pres., Perry 
Pearce, Woods & Co.; Sec.-Treas., 
Abernethy, Emaxee Bldg. 

DAKOTA, em 


Credit & 
Woods, 


sourH 
A. 


rell & =; Sec., Miss Ju 
Falls Paper Co. 
TENNESSE 


& Adjustment Bureau. 


Nat. Bank Bld 


dg. 
TENNESSEE, Knoxville—Knoxville A. 


780, Knoxville. 


TENNESSEE, Memohio—Mom his A. & M. 


S. Barboro & Co.; 


oe . ' A. 
P. McDonald, 610 Randolph Bice. 
P 


Assi Sec., Miss Gladys Hess, 610 Rando 


ravtibess. Naghville Nashville A. C.-M. 


Sec., R. E one 
man ae. 3 
326 Stahiman Bldg. 
TEXAS, Aanatilie—Amerilie Jobbers & Manu- 
facturers Assn. Pres., E. 
Bryant & 
Yat. Bank of Commerce —* 


res., 


0.5 


E. 


Asst. Sec., 


Co.;’ Sec., E. 


TEXAS—Austin—Austin A. C. M. Pres., Geo. 


W. Tod, 120 East 4th St.; 
Bewley, P. O. Box 1075. 
TEXAS, ee TT A. C. M. 
Charles L. o% “ly, E. L. tay Hardware 
; Sec., R Cha 
TEXAS, Dallas—Dallas yVaclemle Guim Men’s 
Associations. Pres., F. 
Morse & Co.; Sec., Arch. S. Abbey, P. O. 


Sec., Mrs. i. 


nee, P. O. Box 1031. 


Box 759. 


TEXAS, El mag State A. C. 
A. a 


— le 


Pres., C. 
Sec. 


TERAS, Houston—Houston A. C. M. Pres., 
Samuels, care The Texas Co.; 


Le Mgr Chas. deSola, 315 First National 


Bank 


S. McCarthy. Ca 
5 ker, P. O. Box 21 


TEXAS, San ‘Antonio—San Antonio A. C. 


Pres., grr Storms 


ist. 


M. 
Pioneer Flour Mills; 
M. - ae National Bank; 


Xi Chamber of 
Creare N18 heme ences Bak eae 





Pres., H. E. 


Pres.; 
panes 
“Foss B. Lewis, os fg. 
Executive Secretar 


Cote, Pittock 
Block; 


lutzker & ag ; 


Philadelphia-—Philadelphia 


& A. £. 
Morris, Reading Wholesale 
ec., Geo. W. Mayers, Kurtz 


& 
PE NNSYLVANIA, Wilkes-Barre—W ilkes-Barre 
A. Pres., E. B. Carr, J. B. Carr 
Biscuit Co.; Sec., Geo. H. McDonnell, 316- 


Imer Lord, 


Falls—Sioux Falls 
Pres., C. gg John Mor- 
ta Tollack, Sioux 


, Chattanooga—Chattanooga A. C. 
res., C. J._ Bowers, care O. B. An- 
drews Co.; Sec., J. H. McCallum, Hamilton 


Cm. 
Pres., W. ‘A. DeGroat Anderson, Dulin Var- 
nell Co.; Sec., R. E. Batey, ’P. O. Box 


Simmons. Hdw. 
ham, 326° Stahl- 
iss > Mary Bruce, 


L. . 
Sanders, 


Pres., 


Dierks, Fairbanks, 


Pres., 
Momsen-Dunnegan- x an Co., 
Blanchard, 622-3 Caples Bdg. 
TEXAS, coo ‘Worth—Fort Worth A. C. M. 
sey og A Co. ; 


THE CREDIT MONTHLY 


TEXAS Wooo ee A.C. wt. a" D: E. 
McGlasson e V. Kennedy 3  bee., L. 
F. Clark, a. & Co. 

TEXAS, Wichita Falls—Wichita Falls A. C. M. 
Pres.. C. D. Whitley, care Carroll Brou ugh 
Robinson & Gates Co.; Sec.-Mgr., John 
Thomas, 820 City National Bank ldg. 

UTAH, Salt Lake City—Inter-Mountain z Cc. 
M. Pres., F. S. Walden, Strevell-Patterson 


ae ep art, Smith-Faus 
ae Co.; Asst. Sec., _— O. Sheckell, 


VIRGINIA. TENNESSEE, Bristol—Bristol A. 
ea Pres. f. L. Revere. Bristol 
Grocery Co. ; ‘Sec., Geo. D. Helms, Gibson 


VIRGINTAS’ Lynchburg—Lynchbu re A. ©. Be. 

res., . C. Beasley, The Beasley Shoe 

Ka. 3 Sec, R. TF. lark, care Lynchburg 
i ustment Bureau Lynch B Bldg. 

viRet TA, Norfolk-—Norfolk-Tidewater ee 

. Pres. Neville, Old Dominion 

Tobacco i : Sec. ' — Creech care Har- 


ris, moe Barbee Co.; Gen. M Shel- 
ua 5. Woodard, 221-222 Brokers Amend 
g- 


VIRGINIA, Richmond—Richmond A. C. M 
Pres., Harry Binswanger, Rinswanger 
& Co.; Sec., Jo Lane Stern, 6th Floor, 
Law Bldg. 

VIRGEETA Roanoke—Roanoke A, C. M. Pres. 
a Jamison, Peerless Candy Co.; Sec. 
oe. E. W. Altizer, care Armour & Co 

WASHINGTON, Seattle—Seattle A. C. 
Pres., L. O. Sandin, C. C. Belknap Glass 
Co.; Sec., E. B. Genung, 507 Railway Ex 
change Bldg 

WASHINGTON, Spokane—Spokane Merchants 
Association. Pres. B. L. Gordon, B. 
Gordon & Co.; Sec., James D. Meikle, 
718 Realty Bldg.; F. A. Stoltz, Asst. Sec 

WASHINGTON, Tacoma—Wholesalers’ A. C 

. Pres., H. S. Wilson Lg = Pub. Co. ; 
Sec., Edward B. Lung, P. O. Box 1207. 

WEST VIRGINIA, _Bluefield-Graham — Blue 
field-Graham A. 'C. . res., J. E. Wag 
ner, Graham Gro. Co., Graham, West Va.; 
Sec w P. Ryan, Bluefield Bakery, Blue 
field, > 7a 

WEST VIRGINIA, Charleston—Charleston A 
Cc : ‘Aubrey D. Crummett, Vir 
inia Electric & Machine Works; Sec.- 

reas., A. J. Barnhart, Room 5, Capital City 
Bank Bldg. 

WEST VIRGINIA, Clarksburg—Central. West 
Vi ia A. C. M. Pres., Lewis Milam. 
Williams Hdw. Co.; Sec., U. R. Hoffman, 
Union Bank Bldg. 

WEST VIRGINIA, Huntiogten <— Hustingten 
a. © Pres., Chas. R. Carder, Huntin 
ton Natl. Bank; Sec., C. C. Harrold, 1024 
Fourth Ave 

WEST VIRGINIA, Parkersburg—Parkersburg 
Marietta A. C. M. Pres, P. Hyre, 
Brown-Kendall Co.; Sec. Carl W. ‘obinson, 
Crescent Supply Sa., Marietta, io. 

WEST VIRGINIA, Wheeling—Wheeling A. C 

. Pres. Robert Lee Boyd, Bloch Bros 
Tobacco Co.; 5 W._B. Downs, Hazlett 
Bldg., 12th 7 “Main ‘Sts. 

WEST VIRGINIA, Williamson—Willamson A 
Cc. Pres., Z, R. Hodges, Central Whole 
sale Gro. Co.; Sec.-Treas., John J. Hyatt 
Armour & Co. 

wieconsts. Fond du Lac—Fond du Lac A 

M. res., F. A. Boyd, Commercial Nat 
Zz Sec., A. P. Baker, Commercial Nat 
Bank Bldg., Room 9. 

WISCONSIN, Green Bay—Wholesale Credi: 

=n Association of Grom Bay. Pres., 
G. Grimmer, yee Bros. Co.; See., 
Chris B. Dockry, Kellogg Natl. Bank Bldg. 
at Pres, B Bit wesies — Milwaulsbe A. & 


Pres., R. J. cmpeey Weyenberg Shoe 
Bit. Co. ; Sec., a . Romer, 605" Mayer 


WISCONSE®, Oshkosh—Oshkosh A. C. M. 
Pres., Robert P. Boardman, Oshkosh Sav- 

ings ae Trust Co.; Sec., Chas. D. Breon; 
Rooms 6-7, 76 Main St. 





Cheap 


Tus bulletin of the Oklahoma Asso- 

ciation of Credit Men prints this 
dialogue between a negro going down 
the road astride a mule and another on 
foot: 

“Say, boy, yo’ sho got a fine mule 
there. How much yo’ pay for that 
mule?” 

“Ah just gave that farmah down the 
line mah note for dis heah mule.” 

“Say, boy, yo’ sho got a cheap mule.” 
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Credit Leaders and Their 
Work 


(Continued from Page 24.) 

On the third day F. P. Bennett, Jr., of 
Boston, spoke in a very entertaining 
way on “Doubtful Stocks and High 
Pressure Selling Methods.” After this 
there was an interesting round table 
discussion of three technical credit 
questions. The afternoon was filled by 
a discussion of “The Clearing House 
Examiner and the Bank Credit Depart- 
ment.” The formal speakers were Don- 
ald A. Mullen, Secretary Clearing House 
Section of the American Bankers As- 
sociation and Walter A. Fox, manager 
of the Clearing House of Columbus, O. 
The Richmond bankers had full control 
of the several delightful entertainment 
features which have never been sur- 
passed at a Robert Morris Associates 
Convention, and greatly contributed 
in making this the most enthusiastic 
and successful meeting held by the 
Robert Morris Associates. 


San Francisco Trade Chapters 


San Francisco—Marshall Robinson, 
Crane Co., contributes to the Bulletin of 
the San Francisco association an arti- 
vile on the chapter meetings of the as- 
sociation covering the following indus- 
tries, each headed by two members: 
(Furniture) J. C. Weber of the James 
Graham Mfg. Co.; (Plumbing) Paul E. 
Mack of the George H. Tay Co.; (Auto 
Accessories) Laveaga of the United 
States Rubber Co.; (Paper) W. E. Ash- 
land of the Bonestell Paper Co.; (Food) 
W. H. Murphy, Martin-Camm Co.; and 
(Hardware) W. M. Levensaler. The 
members in this work are enthusiastic 
at the benefits derived. 


Life Insurance and Credits 


Syracuse.—Sec. J. L. Debes, Wilson & 
Greene Lumber Co., writes that George 
E. Brainard spoke on “The Use and Ex- 
tension of Life Insurance as Applied to 
Credit,” and L. Rowland La France on 
“Production” at the “last and best 
meeting of 1922 of the Syracuse associa- 
tion.” 








Positions Wanted 


In all correspondence please mention 
key number. 


CREDIT MANAGER OR ASSISTANT—Four 
years’ experience in credits, collections and ac- 
countancy, thoroughly qualified to undertake any 
proposition in any line. University training; 
age 26, single; services available on one week’s 
notice; salary $2,500. Address Advertisement 


761. 

CREDIT MANAGER—Young woman, twelve 
years’ experience; thoroughly competent; excel- 
lent credentials. Address Advertisement 762. 
CREDIT MAN, OFFICE MANAGER, 
BOOKKEEPER—Trained in all branches of 
office routine and accustomed to assuming full 
responsibility. Ten years’ experience with large 
manufacturing organization, in charge of credit 
and collection department. Would like to hear 
from Eastern firm with opening. Services avail- 
able now. Salary consideration subordinate to 
opportunity of making good, permanent connec- 
tion. Address Advertisement 763. 
OPPORTUNITY WANTED—Is there a credit 
man in the Metropolitan District who is willing 
to take a chance with a young college man, age 
21, who has character and ability, and who 
possesses a remarkable foundation for active 
credit work? Has had intensive credit and busi- 
ness training. Salary no obiect. Excellent ref- 
erences. Address Advertisement 764. 

CREDIT MANAGER AND ACCOUNTANT 
—Now employed with large manufacturer selling 
to dry goods and department stores, desires to af- 
filiate with a jobbing house or manufacturer 
where possibilities for a future are dependent 
upon hard work, diplomacy and results obtained. 


Ten years’ experience in credits, accounting 
and office management. Gilt edge references. 
Age 32, married. Address Advertisement 765. 
ASSISTANT CREDIT AND COLLECTION 
MANAGER — Young) woman with _ several 
years’ business experience including credit and 
collection work; now employed by box making 
corporation; prefer Chicago location; salary 
$2,000. Address Advertisement 766. 

CREDIT MANAGER—Desires to connect with 
a Western firm. Twenty years with one firm, 
ten years as credit man and handling of collec- 
tions. Capable of taking charge of credit or 
nearly any other department. Age 39, married, 
and a Mason, Will consider $300 per month to 
start. The only reason for change is a desire to 
locate in the West. Address Advertisement 767. 
GENERAL CREDIT MANAGER -— Several 
years’ excellent and broad experience as execu- 
tive, supervising credits and collections and do- 
ing constructive field credit work for large manu- 
facturers. Also actively engaged during several 
years in the practice of law. Age 38, married. 
College education. New England or eastern coast 
states preferred. Initial salary $5,200. Worthy 
of your consideration. Address Advertisement 


768. 

CREDIT AND COLLECTION MANAGER— 
Age 40, married, Christian, at present connected 
with large manufacturing concern, wishes to 
make a change. Has good record, broad expe- 
rience and high executive ability. College and 
law school graduate, progressive and versatile 
enough to quickly adapt himself to the require- 
ments of a new connection. Address Advertise- 
ment 769. 


Information Wanted 


Members are cautioned to be on the lookout 
for one M. C. CAMPANELLA, doing business 
as Parisian Barber Supply Company, 238 N. 
13th Street, Lincoln, Nebraska. Also operated a 
fruit store, at Crete, Nebraska. a 

Members having had dealings with the 
ELECTRICAL AUDIT & REBATE COM- 
PANY, St. James Bidg., 1133 Broadway, New 
York City, please communicate with this office. 

R. G. GRAHAM, impersonating as a repre- 
sentative of the Wooster Brush Company, 
Wooster, Ohio, height 5 ft. 8 inches, age 35, 
medium complexion, is borrowing money from 
members. Anyone having had experience with 
him, please communicate with this office. 

HARRY HIRSCH, formerly operated a 
wholesale fruit and produce business at 207 So. 
3rd Street, Easton, Pa. Age 36, height 5 ft. 6 
- Street, Easton, Pa. Age 36, height 5 ft, 6 

light complexion, very light brown hair and 
thin on top, wears nose glasses with large lenses 
and usually smoking or chewing a cigar. Also 

OSEPH NAGY of the same address, same 
eight, same build, black hair and a constant 
cigarette smoker. Wears blue knee length over- 
coat. Any information will be greatly appreciated 
by this office. 


Addresses Wanted 


AMBASSADOR PRESS, Edward Kakrina, 
sole proprietor, recently of 61 Whitehall Street, 
New York City. 

ARCHAMBAULT, A. & CO., formerly of 
100 Arch Street, Boston, Mass. 

B. K. F. CORPORATION, 20 E. Jackson 
Blvd., Chicago, Ill. R. S. Baker, Treasurer and 
General Manager. E. L. Kulick and A. W. 
Farrell are also connected. 

BARRET, M., formerly of 43 W. Me- 
Dowell Street, Phoenix, Arizona, where he oper- 
ated gum vending machines. 

BARRON, MORRIS, 52 Lispenard Street, 
New York City. 

BAYLEY, F. R., Baley Electric Co., 2 East 
Main Street, Penns’ Grove, N. J. 

BRADY, MR., formerly of the Walker & 
Brady Tire Company, East Stroudsburg, Pa. 

BRAM, JULIUS, formerly the Eagle Pharm- 
acy, 5496 Broadway, Cleveland, Ohio. 

BRORKZ, alias Borkoviz, alias Samuel Sing- 
er, alias Sugar. 

BROWN, J. C., INC., formerly of 13 Park 
Row, New York City. 

CAMPBELL, H. & SON, contractors, for- 
merly of Wapakoneta, Ohio, Quanito, Mich., 
more recently of Rock Hill and Blacksburg, 
. C., and Huntington, W. Va. 

CHOPE, EMMETT, 142 Hermann Street, 
San Francisco, Cal. Said to be operating a 
stage line in the central part of California. 

COH H., formerly proprietor of the Og- 
den Store Fixture Company, 2609 Ogden Ave., 
Chicago, Ill. 

COLLINS, THOMAS, formerly operating as 
the Stanley School, Stanley, New Mexico. Last 
heard of in Seattle, Washington. 

COWLE, FRED E., recently operating the 
Harrison Street Garage, at Amarillo, Texas. Re- 
ported to have gone to Los Angeles, California 
and Oklahoma City, Oklahoma. 

D’ANGELO, JOS. J., Atlantie City, N. J., 
and 1208 So. 13th Street, Philadelphia, Pa. 

DAVISON, JOHN, recently operating an auto 
repair shop at Amarillo, Texas. Supposed to 
have gone to Royse City. Texas, and from there 
to Miami, Florida or Los Angeles, California. 
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DELVIN, ETHEL, Garden of Eden Per- 
fume Company, formerly at 3604 Lake Park 
Ave., and 3976 Cottage Grove Ave., Chicago, III. 

DEN, THE, 30 Colonial Arcade, Cleveland, 


hio. 

EVANS, A., 1100 Pine Street, San Francisco, 
California. 

FERRIS, M., recently at Clio, South Carolina. 

FINK, MATHIAS, 129 Luray Street, Olney, 
Philadelphia, Pa. : 

FRAZIER RUBBER COMPANY, formerly 
of Dallas, Texas. 

FRAZIER, WM., plumber, formerly at 2001 
N. Cleveland Ave., Philadelphia, Pa. Sup- 
posed to have gone either to Baltimore or At- 
lantic City. 

GLADSTEIN, S., formerly of 1552 Flatbush 
Ave., Brooklyn, N. Y., and later at 935 Park 
Ave., New York City. 

GRAY, JOSEPH W., formerly of 324 Texas 
Street, Shreveport, Louisiana. Now said to be 
located in Arkansas. 

HARRINGTON, M. L., recently operating 
the New York Electric Construction Company, 
at 413 Bastable Building, Syracuse, N. Y. Said 
to have resided at West Eaton, N. Y. 

HEARN, G. C., formerly of Bellewood, Miss. 

HEARN, oO. vo formerly of Bellewood, Miss. 

HIPPE, H. F. & CO., formerly at 227 No. 
10th St., Philadelphia, Pa. 

HURLEY, WILLIAM F., formerly of 152 
West Newell Street, Syracuse, ’N. Y. 

KAPLAN, A., formerly of 154 No. 5th Street, 
Elizabethtown, N. 

KLUTZNICK, M., doing business under the 
name of the Prospect Furniture Company, 2502 
East 12th Street, Kansas City, Mo. 

LAURINBERG CANDY KITCHEN, Salee- 
by & Kaleel, Proprietors, Laurinberg, N. 

LEE, HARRY and Nora Lee, his wife, “for- 
merly of Froid, Montana. 

LEWIS, J. ee formerly of Blaine, Miss. 

M ANSFIELD, HARRY, previously operated 
as Fountain Heights Bakery, Birmingham, Ala. 

MOHOW, TED C., Trinidad, Colorado. 

NATIONAL HOTEL & RESTAURANT 
CO., Daniel J. May, Proprietor, recently located 
at 3120 Montrose Ave., Chicago, IIl. 

OLDERSDORF, JOHN W., formerly of 508 
Broadway Central Building, Detroit, Mich. Also 
formerly lived at 1965 Clark Avenue, Detroit. 

PARKER, J. J., formerly connected with the 
Electrical Audit & Rebate Company, St. James 
Bldg., 1133 Broadway, New York City. 

POLEN, D. L., Palace Jewelry Company, 88 
Monterey Street, San Luis Obispo, California. 

PRADRUFF, SAMUEL C., trading as the 
United Garment Company, recently located at 
1235 Filbert Street, Philadelphia, Pa. Also re- 
sided at 5725 Delancey Street, Philadelphia. 

RED ARROW RUG & CARPET CLEAN- 
ING COMPANY, Bayside, L. I. 

RELIANCE GARAGE, formerly of Mount 
Carmel, Pa. 

SAFETY OILING SYSTEM, INC., Walter 
H. Simon, President, formerly at 2203 Fairmount 
Ave., Philadelphia, Pa. 

SAGER, ED., 113 Jamaica Ave., Richmond, 
Hill, L. I. 

SANDERS, L. B., formerly of Sidon, Miss. 

SCHESEL, ISADORE, 2308% or 1928% 
Elm Avenue, Dallas, Texas. 

SCHORNSTEIN, M. C., an electrician and 
plumber, recently in business at Monon, Ind. 

SCRECK, R. W., formerly operated the Pub- 
lic Service Station, at Nampa, Idaho. 

ne J. M., 204 Joseph Avenue, 
Rochester, N. 

SECURITY. SALES COMPANY, formerly 
of 240 Central Avenue, Minneapolis, Minn. 

SLATCHER, F. Y., 4653 Tacony, Frankford, 
Philadelphia, Pa. 

SOUTHWARK ELECTRIC Co., C. O. W. 
ae, 2824 fae Street, and 1227 Russell 
Street, delphia, Pa. 

STANT ES ROBERT, formerly operating as 
the Standard Hygienic Laboratory, 809 Freeman 
Ave., Cincinnati, Ohio. Supposed to have gone 
to Cleveland. 

THOMPSON, CHARLES, formerly in the 
paint and wall paper business at 328 Dickson 
Street, Fayetteville, Arkansas. Reported to now 
be in Kansas in the moving picture business. 

TOURISTS TIRE SUPPLY COMPANY, 
Guy Morton, Proprietor, 328 Dwight Street, 
Springfield, Mass. Now believing to be residing 
in Florida. 

TREADWELL, W. H., formerly of Sanford, 
Florida. 

UNITED JOBBING COMPANY, 204 East 
112 Street, New York City. 

VAGENAS, THEO., formerly at 191 DeKalb 
Avenue, Brooklyn, N. 

VAN ETTAN, WM “formerly of Jacksonville, 
Florida, and Orange Park, Florida. 

VARGA, FRANK, expert furrier, formerly lo- 
cated at Ironwood, Mich. . 

WEST, LIONEL, operating under the name 
of the Lionel West Photo Place, St. Louis, Mo. 
Has been in Chattanooga, Tenn., New York City 
and San Francisco, Cal. 

YARBROUGH, WM. R., operating as a 
commission salesman in Tennessee and other 
states. 

YOUNG, T. FRED, formerly trading as the 
Young Drug Company, at Wichita Falls, Texas, 
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Make Your Credit Records 
A Key to More Business 


Every Credit Department is a possible auxiliary business builder. Credit 
Records offer wonderful possibilities for increased sales in the answers to 
these questions : 


How many names on your charge accounts? How many are 
active? Can you distinguish between the active and inactive? 
Why do accounts become inactive? If you knew, wouldn’t it 
help to revive many of them? 


All these, and many other questions, are easily answered with 


425 Niagara St, | 
Heiter F. 1149 Amherst =F 


, ae Visualized and Picturized Credit Records 


TiNorton Geen 507 Ashiand AVE Here’s what Rand Equipment does for thousands of it’s users: 


HiNeraig W.rrse? bantu Ly Makes Active and Inactive accounts easily distinguished. Colored signals 
denote their degree of inactivity, also make possible a specialized and a 


esl systematic follow-up. This quick and easy classification of accounts en- 
? Sa ables you to develop present customers to the maximum. In other words, 


Nowak fe. €. 2s!  motod@ 4 they give a graphic picture of your Credit and Sales relations with each 
96 Butte Aves rH custoner. 


Ask for full particulars about this scientific principle of handling Credit Records. Enclose 
sample of your present forms and our Systems Service Department will gladly submit 
complete outline without cost or obligation. Write today. 


Rand Company, Inc. 


901 Rand Bldg., No. Tonawanda, N. Y. 
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Worlds Largest Manufacturers of Visible Index Equipment.” 


AGiste Resrcse)| 
Bu Besetay: eon 


a et cl lL “= 








rs 





1 The man who deals in 


FORESIGHT 


Capital $5,000,000 


BROKERAGE and SERVICE DEPT., 
122 William St., New York 


Foresight does not see 
what is written upon the 
page of tomorrow but it 
knows what may be there. 
If you own a home you 
must know of the possible 
perils of fire. 

If you own property you 
must know of the risks of 
theft. 

If you manage a business 
you must know of the dan- 
gers that threaten your stock, 
your plant, your equipment, 
your employees. 


Only foresight can protect 
you. The man who deals in 
foresight is the reliable insur- 
ance agent or broker. 

He will tell you your risks 
and protect you from them. 
He will assure you the bene- 
fit of foresight—prepared- 
ness. Consult him as the 
protector of your future. 

From 1792 the Insurance 
Company of North America 
has protected the property, 
the profits and the progress 
of individuals and institu- 
tions with care, constancy 
and unalterable honesty. 


Insurance Company of 
North America 


“The Oldest American Fire and Marine Insurance Company” 


PHILADELPHIA 


The Insurance Company of North America and_ the 


INDEMNITY INSURANCE COMPANY OF NORTH AMERICA 


write practically every form of insurance except life 


FIRE AND CASUALTY DEPT., 
122 William St. New York 





Founded 1792 


MARINE DEPT., 
56 BEAVER ST., NEW YORK 
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An Ounce of Carelessness—Tons of Ruins! 


A match... 


phorus . 


, a Fcc ie 


what a world of usefulness is concentrated in its two inches of wood and phos- 


& s 


N EVERY man’s pocket—in every pantry 

—little sticks of usefulness and destruc- 
tiveness—at once the least expensive and 
most expensive articles we use. 

The careless dropping of flaming or glow- 
ing matches, in places where combustible 
material needs only a spark to start a de- 
stroying fire, is responsible for greater loss 
of property than any other single cause. 
The known destruction traceable to this 
source accounts for not less than eighteen 
million dollars of America’s loss of more 
than four hundred million dollars a year— 
and most of this loss can be prevented. 

It is toward the elimination of conditions 
that lead to preventable fires that the 
Hartford Fire Insurance Company’s Corps 
of Fire Prevention Engineers is working 
today. This organization of specially trained 


. what a world of tragedy when its destructive powers are unleashed by carelessness / 


men is maintained for the sole purpose 
of cooperating with policyholders, free of 
charge, in eliminating conditions that invite 
fire. 

By insuring in the Hartford, policyhold- 
ers not only obtain a guarantee of indemnity 
by the accumulated financial strength of 
more than a century, but the assurance that 
a trained corps of engineers has done all 
that man can do toward making destructive 
fires impossible. 

If you want the best of service plus in- 
demnity at no greater cost than the usual 
fire insurance premium, you can obtain 
both by applying to the agent of the Hartford 
Fire Insurance Company in person, by mail 
or by telephone. The Hartford has an 
agent in practically every city, town and 
village in the United States and Canada. 


An unusual booklet, “The Red Plague”, is available for business 


executives who write for it 


upon 


their business letterheads. 


Hartford: Fire Insurance Company 


Harttesd, Conn., U. S. A. 


The Hartford Fire Insurance Co. and the Hartford Accident and Indemnity Co. write practically every form of insurance except life 
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Organized 


Cash Capital 
1853 


$18,000,000 


THE FINANCIAL CONDITION 
ON JANUARY 1, 1923 


of America’s Largest and Strongest Fire Insurance Company 


Total Assets ........... \ $79,391,575.19 
Cash Capital 


Liabilities 
ND NINDS cae win SA Wrwroiere oc WWD . 17,631,326.25 
Surplus as Regards Policyholders 35,631,326.25 


THE HOME "sess NEW YORK 


President 
56 Cedar Street, New York 


Automobile (Complete Cover in Combination Policy), Earthquake, Explosion, Fire 
and Lightning, Flood, Hail, Marine (Inland and Ocean), Parcel Post, Profits and Com- 
missions, Rain, Registered Mail, Rents, Rental Values, Riot and Civil Commotion, 
Sprinkler Leakage, Tourists’ Baggage, Use and Occupancy, Windstorm. 


STRENGTH | ‘| REPUTATION 





THE CREDIT MONTHLY 


The credit man must have complete 


and easily accessible records 


re most vitdl factor in 
the success of any credit 
department isthe prompt 
mailing of statements. 

Collections won’t come in 
on time if statements don’t g@ 
out on time. 

No credit man can function 
properly if the individual bal- 
ances on his records are inac- 
curate. 

Elliott-Fisher records give 
the credit department every 
figure necessary for properly 
handling customers’ accounts. 

The customer’s monthly bill 
and his individual ledger ac- 
count are made and mechan- 


ically balanced at one writing. 
Each run of postings is proved 
as it is made. There is no 
end-of-the-month wait for 
a trial balance to be reached 
before bills can be mailed. 

Elliott-Fisher records set the 
standard in retail store collec- 
tion efficiency. 

We will cheerfully prove to 
your own satisfaction, in your 
own office, without obligating 
you, that Elliott-Fisher will 
expedite your credit work, fa- 
cilitate your collections and 
save you money over hand and 
other machine methods. Ad- 
dress: 


Elliott-Fisher best meets the require- 

ments of modern accounting by fur- 

nishing: 

INSTANT PROOF OF ACCURACY 
Without extra work or effort. 


MAXIMUM PRODUCTION 
The flat writing surface makes pos- 
sible the writing of many records at 
one operation. 
PERFECT LEGIBILITY 
On original and required copies. 
CURRENT INFORMATION 
Facts and figures readily obtainable. 


A quarter-century of study and re- 

search has developed the Universal 
Accounting Machine 
—ELLIOTT- 
FISHER 
There is one which 
fits your business. 


ELLIOTT-FISHER CO. 
Canadian Pacific Building, Madison Ave. at 43d St., New York 


Offices in all Large Cities 


A list of concerns using Elliott-Fishers reads like a 
“Who's Who” of American business in every field. 


The total exceeds 15,000 firms and covers more 
than 400 different lines of business. 


Elliott-Fish 


Accounting and Writing Machines: Flat Writing Surface 
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Credit Interchange 


Bureaus 


CENTRAL CREDIT INTERCHANGE 
BUREAU OF THE NATIONAL ASSO- 
CIATION OF CREDIT MEN, E. B. 
Moran, Mgr., 510 Locust St., St. Louis, Mo. 


Cooperating Association Bureaus 
AMARILLO, Texas, {Anette Jobbers and 
Manufacturers "Assn.) : B. Sanders, Mgr., 
Nat. Bank of erce ‘Bide: 

ATLANTA, GA.: C. 7“ Williamson, Mgr., 
304 Chamber ‘of Commerce B ldg. 

her i. Ga.: W. B. Oliver, Mgr., 6 
Campa NGS” Mont. : Raymond Hough, Mgr., 
Grace Barlow, Asst. ao » Oliver Bldg. 

soe Mass.: H. A. Whiting, Mgr., 136 
Va.-Tenn. : “ McKnight, 


Idg. (P. oO. 564). 
Bldg Howard e Ferrell, Mgr., 
1001 Mutual Lite B 


CHATTANOOGA, © Tenn.: J. H. McCallum, 
of Commerce B 


Mgr., Do: —_"., 
BUFFALO 


236 W. Adams ‘St. er, Mer, 
R 234 

Sec Oars Pa, at Me 
iti atio: and Trus 

Citizens, National Bank Va.: U. R. Hoffman, 


M 410 Union Bak B Bldg. 
eLEVELAND, Ohio: D. W. Cauley, Mgr., 


526 BPM orn Big J. E. Fagan, Magr., 514 
Clinton Bldg. 
DALLAS, Texas (North Texas Interchange 
Bureau) : a. _ Mgr., 2 Bian’ Rowe, Asst. 
M ‘ommerc 

BécaTur, fi: H. S. McNuita, Mgr., 220 
Milliken B ld. 

DES MOINES, Iowa: Cong Iowa Credit 

Bureau, Don Neiman, Mgr., 


i Bldg. 
DETROIT ich.: O. A. Montgomery, Mgr., 
2012 First Nat. Bank Bldg., L. E. Phelan 


AS ULOTH, Minn. : Paperten, , Wise.) E. G. 
Bee, Mer.. 415-419 msdale Bldg., Duluth, 


Min 
EVANSVILLE, 3 C. Howard Saberton, 


Asst. Mgr. 108 So. 4 tes f 
FORT WAYNE, Northern Indiana 


aoe — ee ng ; H. Loddie, Mgr., 


MGRAND RAPIDS, SMa ' Frank V. Blakely, 
Houseman 
GREEN pay Rf C. B. Dockry, Mgr., 


Bidg. 

KOORENVITLE S S. C. (Piedmont Credit & 
Sipnstmens Bureau) : J. P. Abernathy, Mgr., 211 
Emaxcee B 

HOUSTON, Tex.: (South Texas Credit In- 
wens 5 Bureau) Chas. de Sola, Mgr., 315 First 
Natl. au. 

HUNTINGTON, W. Va. (Tri- eee Credit 
and Adjustment Bureau): V. Town: 
ae C. Harrold, Asst. Mgr., 1026 Fourth 


AY NDIANAPOLIS, Ind.: V. L. Wright, Mgr., 

509-12 Peoples Bank B 
JACKSONVILLE, Fla.: Jacksonville Adjust- 
ment and = — =, ie «ds 
Brown, M: 1 Law B 

KANSAS ‘city, Mo.: 
sod J djustment Bureaus (Renee City 
t. Soxeoh Assn) Adam, Mgr.; L. 

Asst. M ai a Hall Bidg. 
 ENOXVILLE, : H. M. Barnett, Mer.; 
620 Holston National B Bank’ a 

. Allen, Mgr., 


LEXINGTON, KY.: 
Big, Hagan, Mgr., 45 


ette Natl. Bank 
SVILLE, Ky.: 

R, T. Clark, Mgr.; Mrs. 
.» 405 Lynch = 


. S. Trust % 
LYNCHBURG, Va.: 
. McGhee, Mgr., 


M. A. Blair, Asst. M. 

MACON, Ga.: A. 

J EMPHIS, Tenn.: Theo. J. Doepke, Mer., 
Hp ee . EE, Wisc. : Jas. G. Romer, Mgr., 
NASHVILLE, Tenn.: R. E. Buckingham, 
Ne. 326 Strahiman Bidg. 
EWARK, N. J.: “—_ Jersey Association 
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When Moral Hazard Stalks 
in Cotton States 


= 


Another “Amazing Chart” 


FIRE 


that Calls for Explanation 


toss 
RATIO 
80 
ERE is a Chart that will interest  ™ 
cotton men and cotton underwriters, 
also credit men many 
others. It coe 18s < 
no opinions, But 
from reliable sources by 
authority, Mr. R. H. Colcock, Jr., of New 
Orleans, Assistant Manager of the Southern 
Department of the Liverpool & London & 
Globe Insurance Company. 


These fects speak for themselves. The 
Chart is well worth study. It shows the 
strange relationship that appears to exist 
between the price of cotton and the fire 
loss ratio on all kinds of property in the 
cotton-growing states: Alabama, 

Georgia, Louisiana, Mississippi, Oklahoma, 
Texas, Tennessee, North Carolina and 
Seuth Carolina. 


The dosed line follows nine years’ fluc- 
tuations in the price of this great staple; 
for purposes of..comparison it is shown in 
the Chart ig revers¢;. Thus it appears to 
have started fram a ko point in T92; to 
have risen slightly i the next. 4wo-years,-- 
then to have declined ply when the war 
upset general busifi¢ss,. reaching its lowest 
point in 1916. mm this point the prog- 
ress was rapid and nearly uniform for 
three years, slackened somewhat during 
1919, then swiftly increased to its peak in 
1920, from which point it dropped so 
rapidly that in one year it lost more than 
had been gained in the preceding three. So 
much for the dotted line. 


Now note the black line, which represents 
the fire loss ratio on ali kinds of property in 
these states. Its movements are of extraor- 
dinary interest. It fell slightly“during the 
first year, which is to say that the values destroyed by fire were 
smaller; then it began to ris€ With. great speed for the next two 
years. Hereafter appears singular p' on. During 1914, 
although the average price of cotton was rising, the logs ratio also 
was rising. This was the beginning of the Great War with its 
attendant uncertainty. 


The black line (loss ratio) is seen to have held level for about a 
year and then to have declined with an almost vertical drop to 
1919. The general fire loss ratio thus decreased by more than 
half and, by a strange coincidence, cotton prices increased from 
ten to more than thirty cents a pound, or some 200%, during this 
same period. Was the price of cotton making everybody pros- 
pezous and largely eliminating the Moral Hazard? The Chart 
inspires the question. 


i912 1915 
Fire Insurance Loss Ratio and cAverage Cotton Prices 


Un Cotton-Producing States) 


I9t@ 61915 re 1987 «Ie 61919 1320 
(Based on New Orleans Middling) 


However, the most remarkable feature of the whole showing is 
that of the period during 1919 and 1920, when, suddenly and 
without warning, the loss ratio was nearly doubled and yet the 
price of cotton had not yet touched its highest point of nearly 
forty cents a pound. One is tempted to inquire whether it 
could have been anticipated that within twelve thereafter 
cotton prices would drop more than 50%. Whether or not this 
indicates pre-vision, the coincidence is remarkable and commends 
itselfto study. We trust that this study will be made both inside 
and outside of the cotton trade, most of whose members are and 
will remain free from the slightest taint of suspicion. 


No one can question that this Chart calls for discussion. The 
Glens Falls Insurance Company carries much cotton insurance 
and will welcome comment. 


INSURANCE COMPANY 
GLENS FALLS, NEW YORK: 


. 


©. W. WEST, President H.N. DICKINSON, Vice-President F.M. SMALLEY, Secretary R.C. CARTER, Treasurer J. A. MAVON, F. L. COWLES, H. W. KNIGHT, Assistant Secretaries 
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No Unrestrained Op- 
timism Today 


N this period of good business 

which our industries are gener- 
ally reported to be enjoying, we 
frequently hear the comment that 
we are on a far better basis than 
we had beneath us in 1919. As an 
indication of this We are told that 
we need but glance at our vast 


'. reserves and the strong position of 


our banks and observe the general 
ease of the money market. 

More significant, however, in 
the present situation than any- 
thing else, and underlying all the 
favorable symptoms and signs, is 
the mental and spiritual attitude 
of the people toward business. 
The expressions of optimism to- 
day are tempered with conserva- 
tism ; they are qualified by a recog- 
nition of the uncertainties in 
Europe; they bear upon the ne- 
cessity of concentration on de- 
tails; they refer to the subject of 
overhead which in 1919 nobody 
had the patience to trouble him- 
self about. There is no wild ex- 
pectation of profits but a willing- 
ness to accept a reasonable return 
on transactions. 

It is when forces are uncon: 
trolled that disaster may be looked. 
for. But for its governor the en- 
gine would destroy itself. Today, 
in contrast with the prosperous 
year of 1919, the governor is play- 
ing a conspicuous part and exer- 
Cising a potent control. 

Unfortunately we can not take 
much satisfaction in this health- 
ler frame..of mind. that»is, exercis- 
ing. its power.of control. Quite 





probably if the disaster resulting 
from our wild prosperity and spec- 
ulation of 1919 were’not so fresh 
in mind, we should be witnessing 
the usual phenomena that go with 
prosperity when the seeds of re- 
action are planted. The _ physi- 
cian’s orders and warnings are 
neglected as the memories of the 
disease and pain about which we 
consulted him are dimmed by the 
passing months or years. We are 
apt to think that the new condi- 
tions are different. 

Every man_ responsible for 
credits must know that the seeds 
of disaster have their best chance 
of germinating in conditions of 
unrestrained optimism. He must 
see that the governor is in good 
order. That is his special duty. 


Salesman Profits by 
Study of Credits 


NE would not look for a school 

of salesmanship in a class de- 
voted to credits and credit tech- 
nique. A young New York sales- 
man, however, on completing a 
year of faithful credit class work, 
declares that the information and 
inspiration which came out of that 
year’s work has already brought a 
marked improvement in the qual- 
ity and value of his work in busi- 
ness. His study of credits, he says, 


has broadened and deepened his 
resources so that he is intelligently 
discussing their most vital prob- 


lems with his customers and 
strengthening his hold on them 
because he is better able to render 
them service. 

He has learned definitely the 
underlying reasons that impelled 
his house to adopt certain financial 
policies which had previously an- 
noyed him and which he had not 
been able to defend intelligently 
against customers’ attacks. With 
no little pride he writes: “I am 
now having none of my orders 
turned down by the credit depart- 
ment, because I. know better how 
losses and slow accounts weigh 
down my house; and I don’t go 


- after some of the kind of business 


that I formerly went after, but fo- 
cus on that which is most worth 
while.” 

If this young man’s experience 
counts for anything, clearly the 
business world would enter a new 


era if salesmen had but such a 
grounding in credits as he has re- + 


ceived: ~ Erietion between sales and 


credit departments would largely 
cease; not what the salesman can 
worm out of a merchant customer 
in the way of orders, but how 
much he could put into him that 
would make for better business, 
would be the salesman’s new con- 
sideration." “Fhe salesman would 
drop the attitude of-trying “to put 
something over” on the credit man 
when they saw that in doing so 
they were putting a drag on their 
own business. 

This young salesman is starting 
out right. When his time comes, 
he will be better prepared to as- 
sume the reins of business con- 
trol because of the year devoted to 
credit studies early in his career, 

Why should not credit associa- 
tions make a drive for the sales- 
man as well as the credit man as a 
recruit in their credit classes? 


The Message of New 
Bern and Astoria 


Toe business man. who puts hig 
trust in his slow burning or fire- 
proof building, should have borne 
upon him by such conflagrations as 
those at New Bern, N. C., and As- 
toria, Ore., that the principle of 
scattering the tisk provided by the 
sound fire insurance company, is as 
essential to him as to the concern 
less securely housed. 

In these two latest disasters, 
when flames swept down wide paths 
through the two cities, the better 
buildings went with the poorer, be- 
cause nothing can stand up against 
the heat of a sweeping conflagration, 
Though it takes a more serious out- 
side fire to endanger the better class 
of construction, no one can be cer- 
tain that his property is not to be in 
the path of the conflagration that 
réduces to ashes all before it, and 
against which the best protected 
property clearly ought to be amply 
insured. 

There is no real substitution for 
the safety attained by a wide distri- 
bution of the risk. The.risk of loss / 
of -ome’s warehouse and stock is/ 
never fully absent, and the danger/ 
of the wiping out of the values 
necessarily concentrated to carry on\ 
business economically, must be off- \ 
set by getting the whole community | 
to contribute in making good to the / 
owner his loss through the principle / 
of sound insurance. 

It is the credit man‘s duty to get \ 
this truth home to the man } 
thinks-he*is-an exception and is safe / 
without insurance protection. 
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Every 4-cylinder 2 to 3 ton 
Autocar has all the distinctive 
Autocar advantages 


The engine of all Autocar 
trucks is placed under the seat 


tO give short wheelbase handi- 
ness 


do away with excessive over- 
hang 

give greater accessibility 

give economy of space in traf- 
fic and garage 

distribute load evenly over all 
four wheels 


equalize wear on tires and 


The sturdy 


Autocar 


Wherever Oo s a road 


short wheelbase handiness 
mechanical superiority Manufactured since 1897 
economy 


by 
dependability The Autocar Company 
direct factory branch service Ardmore, Pa. 


Capacities, 1 to 6 tons Branches in 44 cities 
Chassis prices, $1100 to $4350 
f.o.b. Ardmore, Pa. 


Assured transportation for every business need _ 





